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Chansing 

Conditions 

/'•ONDITIONS  in  the 
^  field  ofinveslmcnl 
meet  with  frequent 
ehangep.  The  resources  of 
our  organization  for 
securing  authoritative 
information  upon  invest¬ 
ment  subjects  are.  avail¬ 
able  to  any  of  our  clients. 

Inquiries  nwx  he  niarir  to 
our  urnrest  Brunch 


A.  E.  AMES  &  CO. 

LIMITED 

R'jsintss  Eslahliihed  1BS9 

MONTREAL 

Tnrnnro  Winntpfs  Vancouver 
Victoria  New  York  Lender,.  Eng. 


At  the  Lookout 


Canadian 

Securities 

Dominion  and  Provincial 
Government  Bonds 
.Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 


SsamniH 

COEPiWlGNimnBD 
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unawii  TO  MAKE 
BIG  GOLD  SEARCH 

Don  Expenditure  of  $1,000,- 
000  For  180  Partie.s 
Through  All  Provinces 

Rtirriiu  The  Finantial  I'mrs 
.\  i^lit'Cl.jCUlii  I  .-Ciilrh  fur 
will  lio  It'd  I lii'iiii;;li  Un' 

,1  I  !;ni(  I'  Ilf  ih('  dcpjii  imcni  <>( 
iiiiMe:^  I  Ins  .'iimiiii  r,  Hon.  \\ .  .A. 
I'.iMdon,  iiimi;  tci  .  niinoiincril  on  llio 
l.ss:  dn,'  of  111!’  iid.imi rned  sisslon  of 
|iii rl iaiiK'iil .  H  i.s  |no|ios('d  lo  spend 
'll  I  III'  n('i;;)ilioi  liood  of  n  million  dol- 
liirs.  lo  ri|iiii>  l.Sn  parlio.s.  <';i(  li  licad- 
I'd  li\  !i  i|milifi‘,’d  i.’Coloj;isl .  lo  look 
for  pi  omi.-in«  show  nms  of  sold.  I  ho 
xlioiiir  I"  lioin;;  ooinhincd  ,nii1i  iho 
lolmf  proi;iam.  i^inco  ii  is  OKpooiod  ' 
Ihm  soxoihI  liiindiod  \oiin;;  men. 

\  ho  would  oihorwiso  hi’  iinomplo>od. 
will  he  rooruilod  from  Hio  iinivorsi 
I"'  Hi  i  losjiif;  limo.  Tho  sonroh  will 
bo  swccpin,s  in  scope,  from  .\tlan'ii  | 
o.  rio  ifio  Hiid  north  to  Iho  .\ro(io. 

Hon.  W  .\.  Hordon  h;is  iilwnys 
I'll  on  H  slaiinoh  holio'or  in  the  iin- 
porianoo  of  l  anada'.s  cold  fields, 

VI  Inch  have  hoon-  of  ci  cat  value  lo 
1  anada'.s  oommorco  ihioucli  'ho  do- 
piorsion.  and  ho  o\prc.isod  hio  ho- 
i  cf  when  announciiif;  'ho  projeci 

lhai  I  amnla'.s  ooonomio  .''alva'ion  lav 

in  ihe  iiuiihorn  mining  aroa.s.  In 
deed,  ho  .said,  d  was  uiliio  possiblo 
that  I  lie  mineral  rocion.s  woiihl  pa.v  : 
III  timi'  I'or  all  tho  mi.slakos  made  ^ 

siii'  o  I  onrodoraiion  j 


WHEAT  ADVANCE 
HELPS  OUTLOOK 
ON  THE  PRAIRIES 

Farmers  Feel  That  Economic 
Balance  Is  Swinging  in 
Favor  of  West 

CREDIT  RESTRICTED 

Debt  Evasion  Through  Govern¬ 
ment  Intervention  Makes  It 
Difficult  For  Farmers  to  Pur¬ 
chase  Farm  Implements 

1'HK  advanoo  in  iho  wheat  mar- 
koi  liaviiip  been  maintained,  the 
'  ivosition  of  ihc  faiininc  indiisii-v. 
h'articiilarl.v  in  Wcsloin  i  anada.  ha,s 
been  much  improved,  and  the  sov- 
i  ornmtnl  has  undouhtedl.v  heen  creat- 
lv  rolievcd  in  so  far  as  ii.i  poGiiion 
as  a  holder  of  wheal  is  ooiucrncrl 
I  l/ookinp  lo  Western  Canada,  a;  Can 
adian  business  senerall.v  doe,  ai  ihi. 
.season,  when  seeding  i.s  gciting  un¬ 
der  way.  we  find  that  the  opiiook 
ccnerally  is  favorable  as  rrcard.s 
moisture,  while  Ihcrc  has  been  an 
improvement  in  sentiment  based  on 
the  conviction  that  the  roomimir 
balance  is  again  swinging  in  favor 
of  Ihe  Prairie  Provinces.  The  V\iii. 
nipeg  correspondeni  of  The  I'inan- 
jCial  Times  finds  improved  moisture 
:  oondilion.s.  even  in  the  Southern 
riroughi  areas,  although  in  those 
region.s  sub-soil  reserves  are  lack¬ 
ing  and  much  will  depend  on  sca- 
..semal  rain.s.  In  I'cntral  and  North¬ 
ern  territories  moisture  is  adequate 
and  even  abundant  for  this  time  of 
the  year,  but  conditions  are  not 
'such  as  to  encourage  early  planting. 
Out  of  the  experience  of  the  past 
five  years,  it  is  expected  that  there 
will  bp  a  dir-position  to  sow  wheat 
on  .summer-fallowed  land  reserving 
s'nblile  fields  foi’  coarse  grains  and 
fodder  crops.  The  latter  will  be 
-.own  liberally  as  the  feed  situation 
has  hern  bad  all  over  the  southern 
prairies  necessitating  the  marketing 
of  ill-conditioned  live  stock  at  a  time 
when  Ihe  markel  was  glutted.  Pre.s- 
ent  indications  arc  that  ihe  seeding 
siiualinn  has  been  prcfly  well  taken 
care  of.  In  (he  drv  arca.s  the  pro¬ 
vincial  governments  have  acted  with 
energy  and  gnod-scod  ha.s  been  made 
available  to  all  of  those  farmers  who 
Misiaincd  failures  last  year. 

Debt  Evasion  Has 
Undermined  Credit 
The  implement  situation  has  taken 
an  nn.satisfactory  turn  from  the 
standpoint  of  the  man  on  the  land, 
as  the  result  of  Ihe  disturbance  of 
credit.  Requircnieuis  are  exten¬ 
sive  bill,  owing  lo  ilic  rigors  of  debt 
ad.iu.siincni  legislation,  the  machinery 
fompanics  have  been  obliged  to  ap- 
plv  more  rigid  credit  restrictions. 

Ii  is  reported  that  in  Saskatchewan, 
for  example,  a  first  payment  of  .50 
per  cent,  of  Ihe  purchase  price  is 
iffuiired.  I'urther.  the  companies 
arc  reluctani  lo  do  business  except 
on  a  cash  basis  with  farmers  whose 
affairs  have  been  in  the  hands  of  a 
rlrbt  ad.iustmeni  boaid  or  a  federal 
irihiinal  under  Ihe  new  Bankruptcy 
.Act.  The.''e  are  precisely  ihe  de¬ 
velopments  which  were  predicted  at 
Ihe  lime  this  legislation  was  passed. 
Thererore.  the  indications  are  that 
all  farmers  will  suffer  because  a 
few  have  henefiited  by  debt  evasion. 
The  same  siiiiation  prevail."  as  re 
gards  lumber,  nulomobiles  and  other 
commodities,  and.  despite  their  re- 
iiuircments.  many  good  farmer."  are 
((  oiitinned  on  Page  fi.t 

Another  Payment  by 
National  Grocers  Co. 


BUDGET  DEFICIT 
FOR  VANCOUVER 


REPORT  PREMIERS 
PLAN  CONFERENCE 


Ottawa.  —  Premier  Bennett’s  long 
illness  has  evidently  not  distracted 
his  attention  from  ihc  major  prob¬ 
lems  facing  Canada  to-day.  In  a 
brief  interview  hi'  gi anted  to  mem¬ 
bers  of  the  parliamentary  press  gal- 
Icr.v  just  before  lu'  sailed  for  Ihig- 
land.  he  said:  “I  .suppose  you  are 
all  watching  ihc  wheat  problem  these 
days."  He  added  iliai  he  con.sider- 
et!  .fohn  I,  Macl'arlaiid's  address  he- 


faec  for  a  long  period. 

•Asked  whether,  in  view  of  develop-  ' 
nicnis  in  Ilic  United  States,  that 
country  might  not  ultiniatclv  be  a 
more  important  purchaser  of  <'an-! 
ada’s  wheat  tlian  the  United  King-  : 
dom.  the  Prime  .Minister  eniured  j 
the  suggestion  that  the  climate  of  j 
Ihe  United  Kingdom  favored  a  larger 
wheal  consumption  per  capita  than! 
the  I'niiod  States,  and  that  she 


MUCH  REDUCED  POWER  AND  PAPER 


Estimated  at  $851,000  Compar¬ 
ed  With  $5,000,000  Fore¬ 
cast  by  McGeer 

DUBIOUS  METHODS 


fore  the  Winnipeg  l  aiiadian  club  I  would  probably  continue  to  he  the 
last  week  an  admir.,tile  pre.-mniation  ]  belter  markel. 

of  tho  current  posiiion  Beiween  At  the  same  tinte.  he  instanced 
the  lines  of  hi...  (ivimiicni  it  was  casv  it  he  fact  that  corn  vvas  selling  on  the 
to  sec  that  lie  wa.  grcail.v  relieved  ]  Chicago  market  fuever,  he  inter.lert- 
ai  Ihe  tipiurn  In  iTicos  nf  iccenljcd.  a  good  market  for  corn)  at  a 
weeks,  will)  ihe  ti'ii  .iii’ci  iliai  l  aii-!  price  comparable  with  the  price  of 
ada  might  be  ahh’  ii,  di  pn.-e  of  her  n  bushel  of  wheat  at  Winnipeg,  was 
stoek.s  without  the  aipHlIing  finan-.a  striking  commenlary  on  the  food 
cial  lossc.s  vv  hi(  h  .-lared  ihc  general 


I  But  Talk  of  Repudiation  is  No 
Longer  Heard  as  Steps  Are 
Taken  to  Borrow  and  Defer 
Sinking  Fund  Payments  . 


Vancouver  Bureau  The  Financial  Time* 

. .  . . . . .  Vancouver-  —  By  budgeting  for  a 

siiuatio’n”in  the  United  State:v  at' the  i ^^5I.nno,  a.s  compared 


manager  (  .Mr.  .McCai  land  i 


the  I  p>'<'’''C’*3t  time. 


PROSPECTS  GOOD 
IMPROVED  YEAR 
BUILD.  PRODUCTS 


MORE  STABILITY 
APPARENT  IN  U.S. 
LIQUOR  INDUSTRY 


Officials  See  Evidence  Further  Price  Cutting  Being  Gradually 


Index  on  Back  Page 


Toronto  Bureau  The  Financial  Timra 
Tnronio,  National  Grocers  Co. 
will  pay  anollipr  instalmeni  on  ae- 
couui  Ilf  arrcais  of  preferred  divi- 
dciid.s  on  .May  I  when  payment  of 
S:,.,3o  tier  !-;hare  will"  be  made  lo 
.'-liareliolder.s  of  record  April  -•!.  The 
(oiupan.v  is  coniinuing  the  poliev  of 
paying  rrgulail.v  quarierl.v  dividends 
o'  1 per  ceni.,  and  additional  in¬ 
termediate  paymeni.s  on  arrc.ars  as 
earnings  permit. 

During  IDIH  the  conipan.'  paid 
.At:!. II  in  dividend."  and  arrears  on 
the  preferred  shares  and  deelaralion 
just  made  will  bring  disbursements 
for  the  current  year  up  m  per 
share.  In  1D34  a  disbursement  of 
on  accouni  of  arrears  was 
made  on  Sepieniber  I.  The  pay¬ 
ment  K)  he  made  on  May  I  will  re¬ 
duce  .nrrears  to  per  share. 


Expansion  in  New  Building 
and  Repairs 

NEW  PLANT  OPERATING 


Eliminated  by  Action  of 
Federal  Government 

OUTLOOK  IMPROVED 


Tnronto  Burrau  Tha  Financial  l>m-» 


Officials  of  Building  Products 
Limited  are  optimistic  tin  the  out¬ 
look  for  a  further  expansion  in  busi¬ 
ness  for  ihe  company  during  the 

current  vear.  The  season  is  just  ■■•'■',7.  ■' '';"inrinn 

beginning  during  which  most  of  the  "’a'  uL, 

products  of  Building  Products  arc  has  vet  some  way  to  go  be- 

used.  and  while  officials  of  the  com 


with  the  cash  deficit  of  $.5,000,000 
which  nad  hern  predicied  by  .Mayor 
G.  G.  AIcGccr  befoic  Ihc  municipal 
committee  of  the  provincial  legisla- 
lure  a  few  weeks  ago,  the  city  of 
Vancouver  has  given  official  intima- 
(ion  ihaf  ((.«;  economic  Irouhlcs  arc 
probably  not  as  daik  as  they  have 
been  reprcscnicd.  II  is  now  pretty 
obvious  lo  everyone  that,  with  tin 
emplovmient  relief  <'osts  removed,  the 
city  would  he  able  to  balance  il.s 
budget. 

The  city  has  obtained  authority 
from  (he  provincial  legi.slature  to 
defer  .sinking  fund  payments  and  1o;(f,at 
utilized  unspent  by-law  money.",  and 
in  addition  .a  sum  approximating 
$I.onn.noo  has  been  declared  avail¬ 
able  for  the  eity  a.s  a  loan  from  Ihe 


Taschereau  and  Hepburn  May ' 

Discuss  Hydro  Contracts  and 
Newsprint  Problems 

IMPORTANT  QUESTIONS 

Believed  Power  Companies  and. 
Bondholders  Would  Approve 
Quebec  Premier  an  Neg<otia- 
tor — Province  Has  Interest 

According  to  roports  tho  Hon  I 
L.  A.  Tafve-hereau  and  tip*  Hon  ; 
Mitchell  K.  Hepburn,  premiers  of  I 
Quebec,  and  Ontario,  have  arranged  ' 
a  conference  at  w  hich  current  proh-  i 
lerus  of  paramount  lntcre.st  to  bol.h  ' 
province."  will  he  di.sc.UR.sed  Jt  is, 
indicated  that  the  question  of  the!! 
Ontario  H.vdro  contracts  -with  Que- U 
hoc  poTver  companies  will  ho  (he! 
principal  topic  of  negoUat.lon  be¬ 
tween  the  two  premier.",  but  the  i 
newsprint  situation  is  also  expected 
(o  enter  into  the  dl.neii.sslons. 

Unom  sources  close  to  the  various 
power  companies  Involveil  in  ibc 
contract  1  rouble  with  the  Ontario 
Hydro  the  suggestion  Is  advanrml 
negotiation."  for  a  revision  *>f 
the  <-nnlrac.ts  may  be  left  in  the 
h.snds  of  the  Quebec  government, 
t  is  pointed  out  that  the  executives 


We 


recom 


mend 


Regent  Knitting 
Mills 

Preferred  Stocl< 
($25  par) 

1934  Earnings  Exceeded 
$1.50  per  share 

Further  details  on  request 

L.G.  Beaubien 
*  CO.  Limited 

MONTREAL 

Quebec  Troii-Rivlcrei  Oittwe< 
Peril  (France) 


of  the  companie."  eoiild  not  proper- 


~  ,  c-  .  J  ,  -province  on  uiieniplovmenf  accoimi.  ;  . 

Toronio.-bignificant  developments  With  these  measures  the  citv  .should  ""  negotiations  for  .any 

have  taken  place  in  the  United  State."  I  be  able  to  carry  on  w  ithout  serious  Itowe.r  eontracts 

li'junr  industry  during  the  pan  fc-w- ' Talk  of  repiidialion.  j;„  "'*'>out  fir.st  obtaining  the  author- 

- -  heard  hcrcahoiits  earlier  in  '-anous  elaase.s  of  hond- 

ear,  is  silent  now.  !  holders.  This,  naturally,  would 


fore  it  attain."  it.s  pre-prohibition 
Riability  and  others  that  indicate  the  ' 


_  ,,  i  con.side.mb1e  time,  and  delay 

.  .-..r.......  •  rt.iii  ■.•ion .-.  lUAi  luuicaiv  I uc  '  tellectluns  BplfeT  |  ifip  con.siimmation  of  any  a.zree- 

pany  state  it  is  .vet  too  early  to  ha- ;  Tf,p  outlook  ha.-:  been  improved  ■  continuation 

zard  an  opinion  as  lo  the  'o'nl  ' ol- 1  ^  sinoe  Go'n<'«’hat  h.v-  the  fact  (hal  lax  col- I  of  the  unsettled  eondlHon  of  the 

iim«  r.r  h.i.iH.nr  ronstniption  Importance  of  the  fl.  s.  'col ion."  .<o  far  thi.s  year  have  been  I  l^ond  market  which  resulted  from 

liquor  industry  from  a  f’anadian  i "'•'n  la"'  year.  The  budget  |  the  action  of  the  Ontario  gmern- 

The  Quebec  administration, 
with  a  direct  interest  In  the  fate 
of  t.he  Hydro  power  crmt.racts  In 
■|bp  shape  of  rov-adtles,  and  an  even 


ump  of  npw  building  construetion. 
repairs  and  renniflelling  which  will 
be  undertaken  ibis  vcai 
to  be  every  evidcni'<’  iliey  believe 
that  the  total  expcndmircr.  for  the 
repair  of  building."  and  new  con- 


.1'.*'' angle  rests  in  the  fact  that  f'anadian  -  t'onintillpc  of  the  city  i.s  organizing  i  men*, 
distillers  have  large  stock."  of  nia-  ^  citizens’  campaign  with  a  view 
lured  liquors  which  they  seek  to  ; ''•'ftiulaiing  early  tax  payment.  I'he 
market  in  the  United  States  before  :  'Inubtful  factor  has  been 


...  ,  ,  ...  m  ■  V.  «  •  >  I  1  I  <  •  >  ,  I  ,  r  X  'Ll  k  '  ITT  I  V  i  . 

struetion  will  exceed  the  limircs  of  |,,rctcd  hy  ihe 

last  year.,  .  c  „  r  t  .1'^^'  ••ounlry.  in  addition,  both 


mayor  him.self.  for  Mr. 
till  insisteui  that  there 

The  new  Winnipeg  roofing  factory  I  Hiram  Walker -Gonderham  *  iVorVs’nT)."t  hen  reduction  in  interest 
of  fhe  companv  ha."  ."laricd  opera-,  Di-stillcrs  'orp.-Bea  grant"  Ltd.,  ' M  hen  Ihe  budget  announee- 


and 


menl  wa."  made  Vancouver  bonds 


lions  and  a  full  line  of  roofing  P'"'’  j  have  built  or  acquired  plants 
ducts  is  novv  being  turned  out  'here,  ^re  maniifaeturing  whiskey  it 
It  is  experted  that  'his  new  factory  j  states, 

in  the  West  will  add  its  full  share 
to  the  sale"  of  the  eastern  plants 

Uonsiderable  interest 
taken  in  new  line."  of 
ducts  which  were  made 
for  Ihe  first  time  about 
ago  For  the  manufartu 
premoulded  flooring  products  a  new 
factory  vvas  erected  at  Hamilton. 

Architects  have  shown  much  interest 
the  new  colors  of  asphalt  tiles 
for  floors  w’hich  have  alrcad.v  been 
specified  for  several  of  Ihe  public 
buildings  now  in  the  course  of  con¬ 
struction.  preformed  asphalt 

known  as  “Industrial  Flooring"  'S' 

being  used  in  increasing  quantifies  ,  jhaf  average  ajinual  c  impfion  of  ^ 

by  large  industrial  companies.  and,j.pjriis  in  (he  United  .ate."  in  the  > "  "'p  'h"’’ "‘ti'fa'Ptl 

there  has  been  added  to  ibis  line  of !  five 
products  several  attractive  colors,  ip, 

The  company  is  novv  definitely  in  included  vvhiskev,  gin.  hr  ndv  and  i  o  u  i  .r_ 

the  flooring  husineas  inasmuch  as  ,  rum-  .Not  only  have  V  S.  dl."1illet\"  ! 

there  is  not  a  building  of  any  kind,  i  been  building  up  .stocks  raiddly  dur-'  •  -  -  ■  •  • 

home  or  factory,  in  whirh  the  pro- 'jug  the  past  .veac.  hut  a  rerent  rtil- 
riuels  of  its  new  flooring  factory  can-  jpg  permits  practically  tinlimiicd 


the  "P’P  "P  slightly,  but  thi.s  Is 

I  regarded  as  purely  temporarv  in 

Distillers  in  the  United  -States  are  agitation 

for  an  arbitrary  interest  eiil.  How- 
of  default  has 
for  the  present 
unfortunate  fea- 
bustne."s  is  that 
announcements 
regarding  bond  intere."!  have  caused 
much  unsettlcment.  regardless  of 
whether  any  action  is  over  taken. 

The  budget  tentatively  presented 
bv  Aid.  <’  F,.  Tl.sdall,  ohairman  of 


[Total  recorded  production  during 
,  l!>o4  was  ld8,O.T.'.3C4  gal.,  and  at  the 
i  end  of  1')34  slocks  on  hand  totalled 
j  85.265.82(1  gal.,  an  increase  rf  28,513.- 
j  587  gal.  during  the  year.  Of  the 


„  .  ,n,  -i  iniff  i  ’  ■  V'  !  OOP  is  added  $500,i10'i  a,"  provision  for 

UiiMtlon.  was‘77'.ui,2ri%aL  which  i  Q'le-bec  power  companies 

[also  t.ho  Quebec  n.uth<»ntie.s. 

Tho  nood  for  interprovincial  <iis- 


greafer  tndtreet  Interevst  In  the 
matntenaneo  of  a  proper  eqtrnibrtum 
between  supply  and  demand  for 
elertrle  energs'  in  tho  itrnnrinr.e, 
could  bo  depended  iipon  to  mako  as 
favorable  an  a.rrangermenl  as  possi¬ 
ble  for  the  power  companies;  hence 
any  agreement  made  would  doubt¬ 
less  meet  wdlh  the  a.pxvroval  of ’bond¬ 
holders,  RhareholderR.  and  directors 
of  t.he  organizations  r. being  the 
best,  terms  obbUnablo  under  the  clr- 
eum  stances. 

It  is  Indicated  that  the  chief  con¬ 
cern  of  the  Hepburn  government  Is 
to  reduce  tho  qtianiities  of  power 
to  be  taken  rather  than  to  obtain  a 
lowor  price.  In  the  knowledge  that 
the  power  eontrarled  for  may  be. 
and  probably  will  be.  fully  re<niired 
by  tho  H.vdro  in  the  comparatively 
netw  future,  the  Ontario  govern¬ 
ment  wtll,  It  may  he  assuTned,  go 
as  far  as  it  otm  to  maintain  Ihe 
contracts  wdih  and  the  goodwill  of 

:iiid 


Scir  turtle 

Dominion  of  Canada 
Guaranteeing 

CANADIAN  NATIONAL 
RAILWAY  COMPANY 
3 . BONDS 

DUi:  MAY  1,  11)44 

( .Von.-f.'allaf’I#) 

Price;  98. .50  and  interest 
to  yield  3.20% 

THncipal  tin»V  3T)t.rreBf  ^ a&ads 

or  ttUgrnvk  yovf  orders 
to 

M'IksxYxjng. 

Weer&Gq 

'  uMtmo 

Aldred  Building,  Montranl 
TtUpJume:  Harhovr  tt7G 
Taranta  Ottawa  Lan4eB  Haalltaa 


nof  he  used.  For  the  repairing 
(Uoniinued  on  Page  6.) 

MIXED  OPINION 
PROPOSALS  FOR 


opening  of  new  di.siilleries  with 
daily  rapacity  of  at  least  1,000  gal. 


provide  for  a  shortage  of  .$15.3.07.')  on 
school  arcoiint.  uity  departments  | 
are  held  lo  Ihe  hasi"  of  153-1  and  Ihej 
tax  rate  is  the  same  at  35.88  mills  | 
Mayor  .McGeer  has  personally  rc-  ! 

During  the  past  year  Uanadian  |  cQipu-jPudod  a  cut  of  two  mills.  ‘ 
stork"  of  matured  whiskle."  have  not  j  Bedurtion  in  assessment."  over  the  I 
been  exported  to  Ihe  I’niled  Stales  pagi  three  years  have  reduced  tax- 
iu  the  volume  originally  anlicipaled  . able  assessments  bv  $26,1.)5  :!67.  re- 
due  to  Ihe  heavy  import  dulie.s  and|sulting  in  a  lo.ss  of' $1.04.3,23.'.  in  lax  j 
frontinued  on  page  6.)  .‘revenue.  1 


COMPANIES  ACT; /?oosei;e/f  Would  Defer  Reciprocity 

Until  After  Canada  s  Election 


Most  of  Recommendations  Ap¬ 
proved  But  Security  Board 
Seen  as  Dangerous 


fiission  of  the  ncw'spriiit  problem 
has  been  apparent  for  smue  lime, 
but  was  empliaslzofl  during  the  pa.st 
(U-ontinued  on  Pago  6) 


FEDERAL  HOUSING 
AUTHORITY  PLAN 
IS  RECOMMENDED 


INCREASED  SALES 
EASY  WASHING  CO. 
FOR  1st  QUARTER 

Business  15  Per  Cent.  Higher 
Than  For  Same  Period  Ljud 
Year 

GOOD  EXPORT  MARKET 


The  views  nf  Ihe  financial  rom- 
ratiniiv  on  ihe  recoinmenderi  amend- 
meni."  to  ilie  Dominion  '.dmpanies’ 


Ottawa  Bureau  The  Financial  Time* 

Olawa.  — Although  actual  negotia- j  work  done  In  the  meantime. 

-  tions  are  being  rondueted  in  com- i  In  plain  language.  President  Ron,"e- 

CLOG  FINANCIAL  WHEELS  pletP  secrecy  on  both  side.",  there  veil  Is  said  unnfficiallv  lo  have  come 

_  is  a  report  prevalent  in  well-Inform-  lo  the  ronelusinn  that  no  good  pur- 

ed  circles  here  that  a  good  deal  of  poco  would  be  served  in  signing  a 
difficulty  is  being  encountered  in  reciprocal  Hade  agreeinenl  on  the 
reaching  a  worth-while  trade  agree- ieve  of  a  momentous  vote  in  Uanada. 
Act.  embodied  in  ihe  report  "of  the  ment  with  the  United  Stale."  at  the  Against  this  consideration,  however, 
Price  Spreads  rommi."."ion,  are  gen-  pieseni  lime.  This  is  not  due  so  ;mii.'=i  be  sel  the  obvious  poliiicaJ 
eiall.v  favorable  inw.ird."  the  suggesl-  mucli  to  the  opposition  which  has  de  value  of  an  encouraging  trade  agree- 
ed  changes  of  placing'  greater  res-  veloped  from  intere.sted  parlies  on  incni  negoiiated  at  Ihi."  particular 
ponsibiliiy  on  the  shoulder."  of  com-  both  side."  of  the  border  "o  much  as  nine,  and  ii  i."  well  known  iliat  Hon. 
pany  exeeuiives  and  direeiors.  hul  'n  Ihe  growing  con."ciousne."s  of  an  M  D  Herridge.  hacked  by  the  '’ana- 
aLprohenaive  of  the  efficaev  of  niher  'mpending  election  in  Canada,  the  (ban  Government,  is  exer'ing  all  hi" 

result  of  which  mighi  conceivably  ahilltv  toward  the  sueces."ful  com- 
drsiroy  ihe  value  of  most  of  Hie  pieiion  of  such  an  arrangemeni. 


Toronto  Burruu  Tlir  I'loanciaT  fima* 
Toronto. — Kasy  \Va."hing  Machine 
' '().  Increased  its  volume  of  export 
sales  siiti.s'antlally  diiriug  the  first 
'luarier  of  153-5  and  fluring  this  per 
lod  shipped  approximately  Kii  per 
'•enf.  of  the  entire  export  volume  of 
[  I'l.’ii  Domeslir  sales  of  the  rotary 
j  drier  typo  of  washing  machine  fra- 
lured  by  Hie  company  increased  bv 
I  iS  per  cent,  over  volume  secured  in 
jibe  first  quarli’i-  of  15:;  I.  The  total 
v'diitne  of  busjnes."  secured  m  the 
first  quarter  vva.s  approximately  the 
"amo  a."  in  Ihe  first  ejuarter  of  1534 
Sini'o  .laniiary  jtnd  l•'oh^ll^ry  are 
tioih  poor  months  for  the  w'a.shing 
machine  industry,  ejirnings  In  the 
first  quarter  do  not  indieafo  aeeur- 

Would  Control  Building  Scheme! 

Acros.s  the  Whole 


Country 

NO  SUM  MENTIONED 

Ottawa  Ruraaii  TKr  F'lnanria!  Times 

Gtfiawa.  The  eommiitfve  of  mem 
hers  set  up  to  study  and  report  upon 


I'U'  the  increase  in  exp'vrt  busincRS 
L"  expected  to  continue. 

I-Xen  if  volume  of  business  obtain¬ 
ed  during  153.5  were  only  on  the 
same  scale  as  in  153.1  executives  of 
Ihe  conipanv  state  that  last  year’s 
net  profit  of  $3,172  would  be  im¬ 
proved  upon  due  to  lower  operating 
costs  An  Increase  in  volume  of 


ihe  housing  problem  In  <  anada  '  doniest  le  busine.ss  is  expected,  bow- 


Govemment, 
Municipal,  Public  Utility 

and 

Industrial  Bonds 

tilt  of  current  ojferingafumiahmd  on  re^ueet 

Nesbitt,  Thomson 

and  Company  Limited 

355  SU  Jam«)  .Street  West,  Montreal  . 

Branehea  in  all  Principal  citima  of  Canada 


tcalures  of  thai  poriion  of  the  re¬ 
port  particularly  the  proposed  for¬ 
mation  of  a  govTinnient  Seciiniie," 
Board  to  review  and  approve  secur¬ 
ity  offerings  h.v  corporal with 
Dominion  ehariers- 

The  ."Ugge."ted  Secuniic-s  Bo.i’d  i 
generally  regarded  a"  .-^'imoi liing  i" 
be  avoided  a."  being  unlikelv  to 
prove  of  much  proiecnnn  tr,  iiic  in- 
vestor  while  clogging  Hie  wheel"  "f 
financing  for  legitimate  purposes 
The  expenenee  of  a  somewhat  simi¬ 
lar  board  established  under  the 
Roosevelt  regime  in  ihe  Tniied 
Slate."  doe?  not.  it  i.s  poinled^  out. 
make  for  confidence  in  an.'  such  or¬ 
ganization  that  miglil  he  found  in 
the  Dominion  In  ihi."  connection 
atfeniion  is  drawn  to  ihe  fact  that 
the  board  recom  mended  m  ihe  Price 
Spreads  report  vvnuid  tiave  no  power 
to  approve,  hut  mere!,'  lo  ro.jeci  .  c 
riirity  (."^ues  to  he  made  lo  tin’  I'Ub- 
lie.  and  it  i"  .'tiggtnicd  'hai  anv 
offering  which  would  hr  m  an.v  wa.v 
vulnerable  would  be  unlikel.v  to  hr 
submitted.  In  oihci  words,  a  pro 
vincial  and  not  a  Di  ininiou  charter 
would  be  taken  out  hy  the  company 
concerned  The  absence  of  an.v 
thing  approathiiig  uniformity  m  the 
prnvlnrial  compan.v  law."  woiihi,  ii  i  ■ 
indicated,  render  an,'  fi'dcial  .‘gcciii  i- 
lies  Board  futile  to  all  intents  ami 
purposes,  luakiug  it  meri’lv  another 
unneccssar.v  expense  to  thc’Doiniii- 
ion  Government. 

The  recommcndaitons  f'o  amend 
nicnts  in  the  i  ompanir.  ’  Act  which 
(Conliinicd  on  Page  6  ,) 


Issue 

Dominion  of  Canada 
(iuarantecd  C.X.R.  Bonds 


Guaranteed  unconditionally  bv  the 
Ciovernmfnt  of  the  Dominion  of  Canada 
to  both  Prinripal  ami  Intnc-.t 


I'liese  Bonds  provide  one  of  the  stronceM  invr"f- 
menls  available  to  Canadian",  combinin":  hi^bc"! 
security  with  markctabiiitv.  The  i,s,-ue  matu'es 
May  1st,  1944  and  is  available  in  denominations  of 
SaDO  and  $1,0M. 

Price:  98. .oO  and  interest,  yielding  about  3.20'% 

Orders  may  be  telephoned  or  telegraphed  at  our  rtpmir. 


tabled  their  report  on  'I'uesday 
11  they  ."tated  that  thorp  vvas  imme¬ 
diate  need  of  at  Iras'  25.onn  new 
houses  In  I ’ajtada :  in  addition  to 
which  repairs  arnl  rehabilitation 
wrre  sorely  needed  in  vvidospread 
•area.". 

Without  recommeiidlng  Ihe  ad 
advaneemeni  of  any  specific  suiu, 
thev  suggest  that  a  "Housing  Aii- 
ibnrity  be  sel  up  to  inaugurate  and 
control  building  arrrx-"  Canada.  They 
Miggesl  that  this  federal  housing 
bod.'  be  empowered  to  enter  inio 
agreement."  with  proviner.",  mtinH'i 
p.alitio.",  priv.Tte  corporations  and  in 
dividual",  for  the  jvtirpose  f)f  inniai  : 
inc  building  "chcnirs. 

Thi'  I Dinmiltec  siihinilled  no  i-oni  | 
prchcn.s'.ve  «i  bcinc  of  lown  plan  i 
ning  or  national  housing  such  as  j 
was  indicaleil  in  the  cvidcnii’  laki  n 
t'cfore  n:  i|oi  vv  .n  ;  anv  .-^iini  to  he 
furnished  by  ihc  D'.minioit  for  that  j 
pu'iiose  nicn'ioned  in  its  reporl.  ' 

3'he  coi-i  of  "luin  ilearance  in 
Monircal  wa.-  '■■siuntitcd  at  51l,ni'i>,  . 
lain  anfl  in  'I  oronto  ai  x I ^.nbn.non 


Wood,  Gundy  X*  C’oinpony 
Limit  pd 

$6i'  .'ll.  James  Street 
Montreal 

Phone 


T  oroptp 
Montreal 
‘V^’innipeg 
Ixindon,  b  eg 


Ottawa 

Maniiltoii 
A  anrotix  rr 

Harb'H-r  JI.M  i.ondon.On* 


Bill 
111  li 1 

a  ml 
■  The 
and 
Tic 

,"1op 


Hie  i  learance  of  "lum  areas  |sonic  '•no  iinitr. 
a'.vaii  change'  m  provim  lal 
-’VIC  law.."  said  Ihe  report. 

O'  .11  presem  h.am|iei  spneiv 
'cononip-  .ariloii  ' 

’  romniiiiee  insi.sted  on  prov  j 
I)  help  people  rdiahiliiate  ihrir 


ever,  and  export  sales  .should  in¬ 
crease  hy  some  3nn  lo  tOfir-r.  The 
export  market  was  opened  up  for  the 
first  time  during  1'>34  .and  accounted 
for  some  10'"$  of  total  sales  made  in 
that  year.  While  initial  exports  were 
to  Great  Britain,  new  markets  in 
New-  Zealand  and  South  Africa  have 
been  opening  up. 

With  some  Vfio  dealer  outlet s  op¬ 
erating  from  roa.sl  to  coast  the  com' 
(lany  does  not  undertake  the  finan¬ 
cing  of  sales  to  eithei'  dealer  or  ihe 
I'ltiniaie  purchaser.  Since,  s.ales  are 
all  n'ade  'o  dealers  on  a  ,3n  day  net 
basis  and  no  good."  are  shipped  on 
con.signineni .  losses  on  collectionR 
are  kepi  a'  a  minimum  and  the 
working  capital  of  $11.5,0^0  shown  in 
tlie  lu.sf  nniiiial  statement  is  regard- 
•cd  as  adequi'.’. 

Inventerip"  \re  .Small 
j  Tiie  new  plant  at  Fairbank.  Ont , 
'leased  and  occupied  by  the  com- 
panv  during  Ih.l-!.  has  contributed  to 
lower  operating  costs  and  the  pro 
inuction  schedule  for  Npr’l  calls  for 


I  own  home"  and  suggi'sn  d  that  rural 
housing  mighi  well  he  considered  a 
I  r«vs|ioii  dhtlii  V  of  the  Farm  t.oani 
Hoard 

'  I  .cgisl.'H  ion  ha'-cil  on  Ibis  icpoil  , 
will  he  iiretiarcd  dt.ring  the  Faster  i 
reci’"S.  and  it  will  tirobahlv  he  in  1 
tri’dmed  anil  tiasscd  <>ven  before  Hie 
li  gi"lat|on  based  on  Hre  prii'c  spro.-ids  ' 
rrpori,  in  order  lhal  a  (uograpi  of, 
ilwellmg  con.~i ruction  mav  he  siaried  I 
a;  soon  as  possilile,  | 


•Sir  Herbert  Bach 
in  Monlreal 

After  spending  four  months 
Bi  Ills  vviniei  home  In  Nassau, 
Sir  Herbert  Holt  has  returned 
to  Montreal.  Brown  as  a  ber¬ 
ry  and  evidently  in  the  best  of 
■liealHi  and  spirits,  he  appears 
reiiiarkably  fit  and  readv  to 
lend  his  advice  and  experience 
to  those  varied  and  extensive 
tnieresis  which  m  recent  veare 
have  parsed  largely  under  the 
direction  of  capable  and 
youngei  e.xecuUves. 


/ 


CROP  REPORTS 

AS  in  previous  years,  the  Bank  of  Montreal 
will  publish  during  the  season  frequent 
reports  on  the  progress  of  the  crops- 

These  crop  reports  arc  telegraphed  to  various 
centres,  from  which  they  will  be  mailed  free  to 
all  who  require  them. 

Application  to  be  put  on  the  mailing  list  mav  be 
made  in  person  or  in  writing  at  any  Branch  of 
the  Bank, 

The  Baok  also  puhlMhe«  (hrnuKhouf  ihe  yeer  • 
monthly  jummiry  oo  huiines**  cooditioos.  Copiei 
of  ibii  ifc  tiso  avftiUhle  free  oo  epplicetioa. 

BANK  OF  MONTREAL 


_ THE  FINANCIAL  TIMES.  MONTREAL, 


'MONTREAL  TRAM,  l-.r-r'™'  r 

Ihe  above  aie  net  fipuia'.'f  lor  the 
liADMIllIf^C  IIICT  I  sysiem  and  ex.ltnle  off 

CnAlllllljU  JUul  r-'^l’'"'  power. 

The  (rend  of  sas  out  ini'  has  not 
I  flUCD  niUinCAinC  'irf'iiilci.''  Hmied  ami  sliiiliily 

VvflaA  1/1  T  li/lalsl/U  'U'>nth  at '-i  cu¬ 
bic  fee:  acainsi  l.Sl.Mo.iain  cubu  feci 

for  Ihe  corre.spondina  period  last 

>  ear. 


Net  of  $9.07  Compares  With 
With  $8.82  a  Share  in 
1933 

REVENUE  $12,363,281 


APRIL  19,  1935  .  _ _ _ _ 


"  SOUTHERN  CANADA  BATHURST  P.  &  P. 

"  "i  POWER  REPORTS  EARNINGS  HIGHER  I 
i':^l  HIGHER  EARNINGS,  AS  SALES  MOUNT! 


QUEBEC  POWER  CO. 
EARNINGS  LOWER 
IN  FIRST  QUARTER 


Net  For  12  Months  Up  at  $1,-  Net  of  $95,034  Compares  With 
331,152  From  $1,327,299  |  Loss  of  $14,163  in  Previ- 

Year  Ago  o«s  Year 


Estates- 
Tennis  Courts 
Country  Homes 
Gardens 
Lavyns 


GREATER  CONSUMPTION 


WORKING  CAPITAL  UP 


Net  earninfis  on  the  capilal  .stork  IjnillllllUL/  LIMtLII  j  Increase.s  in  both  net  and  sross  lli.aher  sale.®,  befer  earninf!:.s  and  I 
euiial  to  $'1.07  a  share  a.s  eoinpared  i**  pinptT  /\I1  a  nTTri  ’  yainincs  are  reported  bv  Southern  an  improved  workinc  rapital  po.si- i 

.M^n^rfafv/aVwJvlr^uiZ  .be  IN  HKiT  QUARTER  ! ''-ada  Power  Company  for  the  ..'..on  are  revealed  it.  the  annua,  re-; 

'year  ended  December  .fist,  isiFl-  _ _  |  monlhs  endinK  February  .S,  in35.'P'’'''  Bathurst  P<.wpr  and  Paper 

Revenue  of  the  company  under  its  Gross  of  $918,452  Compares  i ' '"".Farative  fiRures  follow :  |  ro.  I.td.,  for  Ift.S-l. 

contract  amounted  to  .113,355. .S.,  a.s  w/Bh  tQTO  ftoi  '  I  ’.’•ailed  .$1.3S4,652,  up  from  1 


against  .$3,359,831  in  1933,  and  otlier 
income  wa.s  $122,517.  bringing  total 
revenue  to  .$3,477,7ii9  as  again.st  $3,- 
'463,914,  or  more  than  $1,000,000  in 
cxce.sR  of  bond  interest  retiuirements. 
actual  expense  carried  in  connee- , 


With  $972,823  in 
1934 

REFLECTS  RATE  CUT 

The  Quebee  Powet  Ponipany 
orts  lower  earning.s  for  the  fi 


isii.i  iMi  '  I'aies  totalled  .>l.2S4,6o2,  up  from: 

dross  mrningii  . e.I.i-L-oflO  2,lll0.3!ia  I Post  of  sales! 

(ipor.  and  oiaint.  rsppMsp. .  sis.R.oS  ,'it;s.4it4  were  also  higher  at  .81,126,476,  leav- 1 

idearnings  1,33U-J  l,“i‘ ! .$158,176,  and  the  | 

.  I  u  ..  addition  of  $86,398  miscellaneous  in-: 
1  he  gross  earnings  ia\e  een  .  brought  total  income  to  $244,- 

dueed  to  a  considerable  extent  by  ihe  $7.36,202  In  1933.  Oeii-  ' 

rate  reductions  that  went  into  force  j,h,sorhed  $119,540,  de- ' 


tion  with  foreign  exchange  was  $30.- |  ports  lower  earnings  for  ilie  fir.st  ! '•Pdnetions  that  went  into  force  oxpen.se  ah.sorhed  8110,540,  de- 
2S8  as  against  $273,361.  but  as  the  I  quarter  of  the  eui  reni  vrar  and  is  ' Tortunalely  the  increase  in  ,  $100,000.  After  the  ad- 

company  had  to  pay  large  .sums  on  accounted  for  tiv  the  going  into  cf- I  'ndusirial  power  busine.ss  has  to :  of  previous  dcfieil  from 

thi.s  account  in  the  past  it  was  con- !  fpf-t  of  a  reduction  lo  consumer.s  in  *1’'''.'  extent  offset  the  effect  of ,  ,|0.,  5:6307)  ,hp  los.s  for 


COTTOM  FABRICS 

AND  Yarns 


sidered  advisable  to  set  up  a  reserve  tijp  ,.j,y  j,p,j  „f  guobee,  as  '  reductions,  says  the  report, 

of  $200,000  a.s  a  iirovision  for  -stieh  ■  provided  for  tinder  contract  cni'ored  i  increase  in  industrial  busi- 

payments  in  the  future  '  into  with  the  eit\  of  Quebee  in  I)e-  '  oess  indicating  as  if  does  increased 

..\n  amount  of  $180,000  was  set  member,  1933.  and  b\  a  rednetion  in  i  Pa.'Tolls  and  purchasing  power  gives 
a.side  to  iid.iu.st  the  value  of  .shares  '  tlie  earnings  of  -he  Montmorency  j  overy  reason  lo  expect  an  increa.se 
ow  ned  by  the  company  In  1933,  an  -i-pj,  Quebec  Railway,  1  in  domestic  and  commerrial  busi- 


these  reductions,  says  the  report, ,  $7  ’ 044 

and  this  increase  in  industrial  busi-  consolidated  profit  and  loss 

ness  indicating  as  if  does  increased  qrcount  .'igures  follow: 


owned  by  the  company  In  1933,  an  ;  f)ivision  of  The  Queti 
,  amount  of  $140,000  was  charged  for  ,  ijpht  &  Power  Poinpanv 
ihis  purpose.  There  were  sundry;  ■. 

expenses  of  $5,140  as  against  $6,158.  |,i,p  sfatonient  signed'  f 
,  lea\  ing  net  income  as  shown  above,  .tulhin  c  -.imiiti  i- 


vision  of  The  Quebec  Railw  ay,  in  domestic  and  commercial  ■•’•si- 1 
ght  &  Power  <  dipp.any.  ness  as  well  as  during  the  coming' 

Gro.ss  for  the  period,  according  to  |  months.  1  ornjs  pmHt 

e  statement  sigi.ofl  by  [’resident  I  Tlie  expenses  have  been  increased  ^ -'s-  m' osip 


1331  1333  I 

$  $ 
I,'2S4,fi.'>2  1.034. 33K 

1,12«.47R  I,0,3.7,r,21  I 


expenses  oi  .Ta.i-jo  as  against  ibs.  i  ipp  statement  sigi.erl  by  [’resident  I  Tlie  expenses  have  been  inereased  •  . . 

,  lea\ing  net  income  as  shown  above.  .Julian  f,  Smith.  i,<  shown  at  $0J8,- '  by  additional  jiovver  purchased  due  .  Total  inrom» 
,  After  dividend  jia.vments  of  $630  0001453  comjiared  with  $972,823  in  the  '  to  subnormal  conditions  in  the  com- : '>n.  pxp  . 
a  sinplu.s  of  $4,8,18  vva.s  carried  'or- 1  corresponding  tiuartei  of  1033.  Oper- |  pany’s  plants,  some  additional  main-  ;.^,,f„grnings 
"’li',  Nations,  taxes  and  other  experuses  ab-'ienance.  higher  taxes  and  expenses  j  ytiopm-iatior 


-  . -  . . . .  w,...  .pany’s  plants,  some  additional  main-  ^„f„grning!i 

"’li',  Nations,  taxes  and  other  experuses  ab-'ienance.  higher  taxes  and  expenses  j  ytioprci-iation 

Ihe  operating  statement  has  al-  sorbed  $548,467.  excliange  on  bond  |  in  connection  with  the  hearings  of 
ready  been  made  public  by  ihe  ,  jntere.st  $670,  and  fixed  chargc.s  $152,- i  the  Elecfrlritv  <  ommisslon.  I  isubs.  ln«ii  . 

.Montreal  ^Tramways  (^ommnssion^.^  It  ^  ]33^  leaving  surplit.x  of  .$217,173  be-  .  While  eonditions  are  still  very  tin- ! 


I  r.oM  . 

I  zSubs.  loss 


FENCE 

Chain  Link  and 
Ornamental  . . 


There  Ib  a  Stelco  Fence  for 
practically  every  enclosure 
—  from  small  lawns  anti 
individual  tennis  courts  to 
thousand-acre  estates.  Stclco 
Fence  —  Chain  Link  or 
firnamental  —  means  pro¬ 
tection  and  beauty  with 
economy.  The  fabric  of 
(.liain  Link  fence  is  Copper 
Rearing  Steel  Wire.  It  is 
heavily  galvanized  for  maxi¬ 
mum  weather  resistance.  So 
is  the  .Stelco  Scale  Free  Pipe 
on  which  it  is  erected.  Fence 
with  Stelco  and  save  inonev. 


iNioN  Textile  0OIVIPANY 

LnvnTED^.'J-fe^.'-F 

mONTRCAL  TORONTO  HAMILTON  ^WlHNiptCC .  VANCOUVF R 


lav.Tllable  for  the  clt.v  rental  of  $5bn,- 

000,  The  unpaid  portion  of  the  fin-  o,Tr^.o'7ravr.  nthor  Exp 
'ancing  allowance.  .$93,686  is  shown  Exi-hafigoon  Bonrt  intrrrst, 

;  among  the  asset.*  on  the  balance  fi.xpd  chaiK-" 

I  .sheet  of  the  company.  Surpluji  hetor**  llppreriation 

!■  Following  is  the  operating  state-  and  inpome  Tax . 

jiment,  w-ith  comparisons: 

’  i33i  13.33  At  a  meeting  of  th 

i  t  t  the  eomjtanv  held  it 

Tar,  earning.  .  lO.T.og.Sl.n  in,S.i0.32.3  (  j  o-  ..pnf; 


gratifying  progress.  ;  "  p^ov 

At  I/Cnnoxville.  the  Philip  I'arey  i  nquipment 
.Manufacturing  Co.  of  Cincinnati.  '  ’i,  <>ppo 


Including  $11,764  profit  on  .aln  of  invo.t-  ' 
Provlpton.  for  dnprerlntion  nl  plant  and  1 


1.V2, 133  Ohio,  is  proceeding  rapidly  with  Ihei 


7.  Operating  Ion.  t-eforo  d.prprialion  of  1 
Bathurst  Elnotrin  &  Water  Power  ( 'o.  i 

a  Opfirjt  balance  I>erember  31-  1333.  at  I 


$217,173  .«2fi.'i,707 


installation  of  plant  and  equiptneiit  $24.0  .933.  Ipps  •SlKO.R.'iH  a.^  adjustment  of  o\rr-run  I 
for  the  manufacture  of  a  varied  line  "L  block  pile,  and  .undry  other  adjustment.  : 


.  .  ,  .  .,-11  affecting  prior  years. 

;  of  asbestos  products.  .M  5Vays  .Mills,  j 

At  a  meeting  of  the  director.s  of  j  William  Collie  Woollen  .Mills  has.  The  balance  sheet  shows  uet 
the  eomjtany  held  in  Montreal,  a  added  a  number  of  additional  looms  j '"■frhing  capital  at  the  end  of  1334 
dividend  of  25  cents  per  share  was  to  Its  present  equipment.  At  Beebe,  iBf  $2,150,833.  as  compared  with  $1.- 


Aulobuseam  .  1,417,107  l,4I3..oS3 


si 

'  mr 


LAKE  OFTHE  WOODSMILLINGCOoLimited 

Makers  of  FIVK  FLOUR 

MILLS  AT 

•Montreal,  Brantford,  Kccwatln.  Port-age  la  Prairie,  .Medicine  Hat 

ItMI  r  CAPACITY  20.000  BARRELS 
PTtsidctu 

FRA.Mx  S.  MblOHE.N  C.M.a. 

I  irf  Prcfidefif  Cftteral  Mannie^ 

n  <  II  M  Af  .K  AY.  K.C.  nirectort  C  .  H.  ft.  , SHORT 

b  .I  BIULN  .ItUIN  W  .  HOBBS  IH  CH  MAflKAV.  K  <: 

UAL  ItR  M()L.SO\  LSA.Af:  PITBLADt).  K  r.  R.  W.  REFORH 

L3  HON.  LORO  .SHACf;HM  .S.SA  ,  K.C.  PAt  LF.  SISE  G.  W.  ALLAN.  K.O 
HON.  RODOLPHF,  LEMIECX  K  C  .P  r:  J.  W.  I’YKE 

.'errerory  FRkNK.S.  .MEIGHEN.  fl.M  <1  Treasurer 

l>.A.  Matl.VNES  R. R. HUTCHISON 


.STEEL  .STRlCmiES 
I  i  ’  ' '  r E,\TE  &  T.\ \K  WOR  K 

i'  WOl!;  CAISSONS,  BARGES 

j  ^'company,  ‘i  K  VILWAY  &  HIGHWAY  BRIDGES 

LIMITf 

SWING  &  BASGCLE  SPAN'S 
COAL  &  ORE  BRIDGES 

TTydranlic  Begtilating  Gales  and  Operating  Machinery 
J.ifllorks,  I  iirnfalile*,  Itlectric  .snd  Hand  Power  Cranes 
Gear  ( jil I ing,  (iencr.sl  Machine  \\  ork,  horfines 


IMCMIMON  HRID(;i:  CO.MPANY 

i.ivin  i:i> 

Ht  VIi  <  llT  It  L  .  Lai, HIM-;  (Monthkai.)  fh  k. 

r.RAM  II  OKUl  FS  .4M>  XXORRS; 

MONTtirtl,  OlIVVJV  WIWIPII.  T4M(>rVFR 

VMtirRxr  lultoNKi  C.AIt.sRV 


Total  rev  . 

Oper.  and  tairps  .  .  . 

Autobus  pxp . 

,  Main,  and  renpwala 

Balanpp  .  . . 

I  From  pontinR.  . 


I  liMributnd  a:*  follow: 
T<*  eompan\  : 

<  Ipor.  profit 
ILrturn  on  eap  .  . 


]2..3fi3,281 

I2.298..5lfi 

r..380.964 

6.372.3.54 

1,319.341 

1.116.201 

1.300, .>97 

1.343.211 

3..3fi2.379 

3.466, 7.'0 

RO.fi48 

.574, .502 

3.443.027 

4.041,252 

68.508 

3,17,^588 

3.175.710 

2.980 

2,888 

108.182 

112.71.5 

3,3.55,282 

3,3.59,821 

•87,74.> 

181,431 

500.000 

23L434  ■  declared  for  the  quarter  ended  the  Stanstead  Granite  <.'o.  has  taken  | Rf  Ihe  end  of  (he  preceding' 
^  .  .  .March  31sl,  payable  .May  15th,  to  on  fifty  additional  enijiloyces.  .41  j  A  further  improvement  in  the 

372,'3.V4  shareholders  of  record  April  25th,  St.  .lohns,  the  Russell  .Manufactur- ' '''’"’I’**".'’’-'''  position  is  indieated  in. 
ii«!2oi  '  1335.  ing  Co.,  manufacturers  of  Rtiscoj”’^  'hat  deficit  brought  for-, 

^3,211,  —  — . —  Brake  Idnlng,  has  added  lb  looms  to  "bs  reduced  to  $65,07  1.  .ss  a  I 

466  7vn  /^  *  1  I\  *  aiAnmilPniT  "•'*  present  equipment.  Vandewegh  ; "  deduction  from  the  de- ' 
.674;.vo2  I  A|U/l|)A  (VllKlHHKiy  l,tri..  fur 'dresser,  had  .added  40  em-if';"  '>'0  ond  of  1333  at  $.f5  3x„ 

i,4j ^  •  ployces  to  Its  payroll.  The  clover’*!’’^  omount  of  $180,858,  being  ad- 

— ■  riAllirn  rAnillRir'C'  Brand  Clothmg  l.s  working  overtime !  hislmenf  of  over-run  in  block  pile, 

I  IIWr,K  fining  new  orders.  At  Drummond- 1  ■'^"odry  other  adjustment.*,  af- 

sssnsl  ville,  Canadian  Celane.sp  continues  ‘  Brior  years  | 


3,443,027  4,041  2.S2 


■'<93.685  additional  dun  but  \ 


CANADA  NORTHERN  I 
POWER  EARNINGS ' 
UP  FOR  12  MONTHS 

Net  of  $2,722,823  Compares  i 
With  $2,625,875  in  Pre¬ 
vious  Y  ear 


to  expand.  Approximately  50  addi¬ 
tional  employees  have  been  taken 
on  recently.  At  Farnham,  Collins  & 


Total  -isset.s  are  up  at  $24,866,142 
from  $24,513,526.  Investment  in 
bonds  are  down  about  $44,000  to  j 


Airkman.  manufaeturers  o{'  nphol- i ! 
stery  and  drapery  fabrics,  are  busily  i  ''-  I  Beserves  are 

engaged  in  filling  new  orders.  The  $<..>.043. 


Foilnwinjr  »«  a  «tat4>mpnt  of  thn  rompany’j 
rnvpnuea,  intnrnaf  and  other  rbarses.  dividend!» 
etc  .  with  comparisons: 

1  Revenue 

1934  1933 


WIDER  USE  OF  POWER 


®'"'®  ,  ,  1  An  in-’-rease  of  $36,948  in  net 

‘j  1  earning?  is  reported  by  t  anada  Xor- 

rontraet .  3,355.232  3.353.32 !  I  them  r<‘\ver  Corporation  foi-  the.  12 

revenue  . I22..M7  inj.nus  nionllis  ended  February  28th,  3935. 

Totii  rev .  8,477.793  3.463,914  tiompaiativc  figures  follow; 

Bond  int  . .  2.418.533  2.426,878  1  1935  1934 

•Exebenge  .  39,288  273,361  %  j 

Rev.  for  (or.  exrh . .  200,00(1  Grose  eerningx  .  4,215.8.54  3.753.024 

xAdjustments  .  170,000  140.00(1  I  Opprat.  and  maint  .  .  1,493,030  1,127,148 

Other  expenses  .  .5.14(1  6.158  1  _ 

,  ,  ,  "  '  „  '  .Net  pamlngR  2,722.823  2.625,875 

Net  income  .  634,838  617.517  ,  »  tx 

Dividends  .  630.000  612. .500  Tn  the  Ontario  gold  camps  of  Por- 

-  -  ,  _  '  ctipine.  Kirkland  I<ake  and  .Matache- 


2.418.533  2.426.878  1 
39,288  273,361 


,Sf.  Dawrenoe  Rubber  Co.  also  report  ' ‘•’mPO'-Mive  working  capital  flg- 
I  renewed  activities.  jures  follow  herewith; 

j  _ _ _  _ _  1934  1933 

QUEBEC  LEADS  IN  '2r  '  =  S  "S, 

POWEK  PRODDcnoN  J 

-  -  Mhile  in  tiis  remarks  to  share- j 

Output  in  1934  at  11,356,194,-  holders  says  in  part;,  j 


Our  rppresrntntire  u’ill  mmsurp. 
your  propertv  nud  sithtiiil  on  csli- 
mntp  ivilliout  ohliuntinn  tn  you. 

If  rile  for  hnokirls,  “Fcnrr  the 
Home”  aiul  “.4  word  on  Tennis 
Court  Construction”,  Address 
Dept.. 

THE  STEEI.  COMPANY 
OF  CANADA  IJIMITED 

Hamilton  •  Toronto  -  Montreal 


000  k.w.h.  Compares  With 
6  Million  in  Ontario 


"It  became  apparent  early  in  the  | 
year  that  there  w-as  a  substantial  ! 
over-run  of  milpvvood  in  the  blork  i 
pile,  the  final  adjustment  as  at  De- 
rember  .'ll.  19.54,  being  $190,556.60,:' 


Y«ar'fi  Burplun 
Pr^v.  surpluji 


r.  andr,.  Baf, 
Earn,  per  share 


4,838  .'>.017 

2.639.2«‘’  2.«.‘M.27'2 


:  ,  I  J  T  I  *  A  t  i  I  Ottawa.  The  Bureau  of  Sratistirt?  epmhor  .>1.  i!»34.  hoiiiA  ?100.35f>.ii0.  j 

cupme.  Kirkland  Rake  and  .Matache-  announces  that  the  rentral  electric: '  This  has  been  dealt  with  in  the  ae- | 
wan  mining  operatKins  have  '  0‘*ohed  ,  produced  11,356.-  cou"'-"  "s  «  ytar’s  adjustment.! 

-  2  639-.89  "  ;  uid.nm.  kilowatt  hours  of  energy  in'  "An  increase  in  sales  of  kraft  ■ 

1)7  ocrui  iinR  consisting  fn  the  total  was  O.Cll,-  ***^^^*  ^^^upled  with  lower  manufac- 


j  •  —On  U.S.  funds  and  stcrliruj. 

X  — In  value  of  securities. 

I  ilitre  I’asseiigers  placed  in  operation  on  .March  1st. 

In  his  remark..:  Hie  president,  ,  The  Northern  Quebec  field  is  the 
.Julian  c.  Smith,  stales  that  the  com-  scene  of  considerable  development 
jiany  jiaid  $750,000  on  December  19,  aeiivity,  as  numerous  jiroperties  have 
1951.  on  account  of  its  contribution  ^  leaclieri  the  stage  where  the  installa- 
(jf  $850,000  ioward.5  ilie  cost  of  build-  tion  of  electric  power  has  been  de- 
ing  a  iiinnel  under  ilie  I.achine  (  anal  eided  upon. 


improvements  to  equipment  and  pre-  production  in  Ontario  *  resulted  in  improved 

paratmns  for  increased  outpu  .  •  ■  ypa,-  was  6.074,814.000  and  the 

At  Hayden  .Mines,  the  mill  4.981.094.000.  Ontario  ‘There  was  an  increa.se  in  the 


voHr  before  4.081.004,000.  Ontario  incre  was  an  increase  in  tne 
imported  from  Quebec  last  xcar  i .sulphite  pulp  sales  and 
2.1.55.463,000  kilowatt  hours  and'  the  j  'mprovemenf  in  prire.s  received. 


at  Wellington  stre. 


-Mill  oonstrtirtion  is  proceeding  ra- 


ance  will  tie  paid  a  •-  .voon  as  cerlain  pidly  ,it  several  of  tlie  mines.  Includ 
ad iustment.>  are  made  ing  iliose  of  Arntfield  Gold  Mines  it 


year  before  1,764.995,000.  The  im¬ 
ports  in  1950  were  960,678.000  and  in 
1954  only  92,521.000,  Quebec’s  total 
exjjorts  to  Ontario  and  New  Bruns¬ 
wick  was  2,160,921.000  in  1954. 

The  report  covers  production  In 


resulting  in  a  .small  profit  for  the 
year  as  compared  with  a  loss  for 
the  previous  year. 

■‘N'ew.sprint  sales  were  approxi¬ 
mately  the  same  as  the  preceding 
year,  and  unproductive  of  profit. 

"The  physical  assets  have  been 


There  was  an  increase  of  841.046  Boisetiaiel  Townshiii,  l.amaque  Gold 


Min\  ill  iM  liii'  uiGiuu-  -  ».  i  I  jitivtr  lift'll 

ng  Iliose  of  Arntfield  Gold  Mines  in.",  '  ^  I  well  maintained  and  the  plant  Is  in  , 

- - -  - . .  .--.alPlained  that  the  production  figures  i  condition.  Inxentories  of  raw! 


or  0  48  per  epiit.  in  the  number  of  Mines  in  Bourlamaqtie  Township  and  9*?^^’"  ",," "'if  material  and  supplie.s  are  avallahle 

iramwa.v  pjissengers  at  177.185,586.  (  anadian  .Malarlie  Gold  Mines  in  .  "  "k  '.  previous  annual  meet  demands  for  increa.sed  pro- 

aiid  an  increase  of  6:'.$.(i27  or  :1. 22  per  j-'otirniere  'I'ownshiji.  .-\i  this  latter  '’ontain  data  for  the  fjy(.)jf,j,  j,  j,  anticipated  that 

ceni.  In  Uie  number  of  auiolnis  pas.s-  proijcrty  power  was  turned  on  Lleotrie  Power  (  omniission  |  farther  Improvement  in  earnings! 

eiige  IS,  as  compared  xxiili  !9:j:!.  'I'ram-  j;  |  fiscal  year  ended  October  31.  'will  be  reflected  in  the  aceonnts  for: 

way  mileage  showet;  a  decrease  of:  [„  addition  to  the  above  new  1  he  production  of  Ontario  sta- ,  ypar 


Black  &  Armstrong  I 

REAL  ESTATE,  VAI-UATION.S.  ' 
RENTALS. 

Farm  Landa,  Mortgagaa  and 
Insurance 

200  TORONTO  general 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


(M 


ciige  IS,  !is  compared  xxiili  !9:j:!.  'I'ram-  j;  [fiscal  year  ended  October  31.  'will  be  reflected  in  the  aceonnts  for 

way  mileage  showed  a  decrease  of:  [„  addition  to  the  above  new  *  production  of  Ontario  sta- ,  ypar 
1.17  per  cent,  and  auiohus  mileage  -  additional  milling  equipment!';""®  per  cent,  of ; 

an  increase  of  2. .52  per  cent  i  jj,  insiaii.ed  at  other  proper-  !  'hP  energy  sold,  *•■■■¥/>•  IITIf  ITlf 

.Mr  .i^mith  lists  laxe.s  PhhI  during  i  ,1^^,  proriuelion.  |ine1udlng  imports  from  Quebec ,  lAMAII  A  lj|||||Y 


M  iiiiiiacliirers  of  High-Gradr 


Knitteil  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

rAKIS,  Oni.  BRA.NTtORD.  Ont.  LONDON,  Ont.  WArF.RFORD,  Ont. 
*  lOAttCnOK,  Q.ic.  niKi  ST.  HYAC  INTHE,  Qnr. 


Selling  Ageiils  to 

. . .  Olfice:  "  I"'!*’'"''’  <'rH.le: 

PARIS,  Ont.  SOX, 


Ihe  year  at  a  tola!  of  $915.5i(7.  of 
wliicb  $722,025  wa.i  jiaid  to  the  city 
of  .Montreal  for  laxey  and  snow  re- 
nioxal.  $67. 555  to  other  munieipali- 
lies,  $50,096  F’cdera.  Iiieome  'I'ax. 
and  $105,850  to  the  Provincial  Gov¬ 
ernment,  including  gasoline  taxes. 

Al  the  end  of  1954,  the  company 
operated  518.98  miles  of  single  track. 
In  the  course  of  hi.s  remarks,  Mr. 
Smiili  states:  ’I.asl  summer,  the 
company's  general  superintendent, 
will)  Ihe  cliief  engineer  of  the  'I'ram- 
xxax's  ( 'onuni.ssion,  visited  Great  Brit¬ 
ain  lo  study  transportation  proli- 
lem.s  and  operating  melliods  in  the 


Ati  important  reduction  in  domes¬ 
tic  and  commercial  rates  went  into 


iris  from  Quebec 
off-peak  powers) 
7,065,948.000  kiiowalt 


effect  at  Ihe  commencement  of  the  "*■  P"’'  """I-  ’he.Rcner- 


TOOLE,  PEET  &  CO. 

LIMITED 

FIXANCIAL  AGE5TS 

Appraisers  and  Valuators 

Estates  Managed  j 

CATG.VET  CAJrADJt  I 


year,  which  is  already  resulting  in 
more  extensive  use  of  eleetrieiiy  in 
Ilie  urban  erntios  served  by  the  com¬ 
pany. 


SiJAMAICA  UTILITY 

zr'S  4rp5'’oS‘’„?“  .‘‘is:  ^  f ARNlNi:^  i  nwFR 

ating  capacity  of  Ontario  stations,  as  >  UilltllliixjU  Ijx/  ft  Llll 

against  a  production  in  1929,  the  _  ____________ 

peak  year,  of  56  per  cent.,  and  sales  j  Service  February  Net  of  f  .’ng,.  in. 

oi  firm  powers,  excluding  off-peak  i  coe  ’70/i  r-  w»l  txQtlWCiy  LslTlCS  tO 

of  59.8  net-  cent,  of  flic  c.nnacitv  ot  $25,7^4  Compares  With  _ , 


ating  capacity  of  Ontario  stations,  as 
against  a  production  in  1929,  the 


$27,574  Year  Ago 


Be  Abandoned 


large  cities.  'I'hey  investigated  more  "fn*'  iil>  me  loss 

nariicularlv  Ihe  progress  achieved  in  "'e  Maniioha  Rower  (  o.  of  the 

the  use  of  Die.sel  engines  and  of  I"’" er  contract  of  me  Winnipeg  Hv- 


— _ _ _  of  50.8  per  rent,  of  the  capacity  of  ^  -pX  r%  A 

a*;  ¥-»  J  M  r\cc  F  Ontario  stations.  I  $27,574  Year  Ago  -06  Abandoned 

Mine  Demand  No  Offset  m  1934.  Quebec  _  exported  to  the'  -  - 

To  Hydro  Contract  Loss  ^’Ri’nd  states  517.719,000  kilowatt  .ramaica  ruhlie  Service  Dimited  Ottawa. —  A  practical  demonstra- 
- —  hours  against  534,51^TOOn  the  previ-iand  subsidiary  companies  repo'"  de-  tion  of  the  advantages  of  co-opera- 

IJe'erring  lo  a  rexeni  report  that  ""®  yoor.  and  47.768,00(1  in  the  !  creases  in  gross  and  net  earnings  tion  in  effecting  railway  economies 

(•  increase  in  demand  for  power  Pook  year  1930.  :  j,,,-  ii,e  month  of  February.  Gross  fori  is  seen  in  the  program  for  abandon- 

'iii  Ihe  Ceniral  .Maniiolia  mining  |  ^  Ontario’s  exports  to  the  Fnitedjthe  period  is  down  to  $66,415  from  ing  inoperative  nr  little  u.^ed  lines 

(a  will  sliortlv  make  u))  Ilie  lo.ss  j in  1954  amounted  to  91 1.- !  $(17,7.57  and  net  off  to  $25,724  from  in  various  parts  of  (he  country.  All 


,1).  flic  increase  in  demand  for  power  1 1930. 
he  froiii  Ihe  Ceniial  .Maniiolia  mining;  Ontario’s  exp 
i,.elar(a  xvill  sliortlv  make  u))  Ihe  lo.ss  j -^'oies  in  1954 
iq|l(»  liie  Maniioha  R(>wer  t'n.  of  the  "■^-.'‘'00  kilowal 


'I'oronlo  A  .Montreal 


IIUTVII.  IIIMNMSS  o\  |■l;\IHIl:s  r..i;i  sl-.r<'.<.  .'.8  T.fKIO ,  rnijnfr.x  gen¬ 
ii  iiiiir"  g  ,\  (telailerl  re.ii.t',.(l  re  (t.il  .-Ixe.-i,  $,>  1 .8 ;  j.fioo .  niitninotive 

eert  iipon  tlir  '!{el,,il  M  e  rrtia  mi  i  ...e  gr-nip.  J.IT.  I  IlS.Oflfi :  liuildmg  inalerial.s 
Tade  in  the  I'rairie  r-r-ex-mre.s.  Iflt.'l’'.  grrniit.  $  2  .*1,  .3  4  2.  Odd  .  apparel  group 
rhnw.«  (he  Iota!  at  x::'I2.T22,ll'in.  xvuh  .«  I  d  .S;.3.fi(((i :  ri'.«l  an  ra  n  t.«.  cafeieria.^ 

..he  "gen»ral  irien  ha  nd  i.-e"  gnoip  and  rating  plare.-j,  $S.(;r(7.(10(i  an-i  fiir- 
leading.  al  Ji(1.26X.nnn  The  (..nd  iiiinre  and  honsehuld  group.  $7  06.6- 
gionp  reporieri  1.(107.00(1 :  ottier  (e-  oOO 


tiollev  buses.  t'selul  information  unicn  expires  i.ecen: 

was  obtained.  Theic  report  evidences  "  •  .Anderson.  K  (  .,  president  of 
that  trolley  cars  ar-  still  the  maiu-  Manitoba  Rowei  stales  in  a  lel- 
siav  of  urban  tran.sporiation  in  cities;"''  Ihe  Financiai  Times  iliai  such 
'of  the  si/,e  (if  Montitiil  hut  that  trol-  "  ('mclu.sion  is  erroneous 
i  ley  and  cas  huse.s  have  an  important  “Ihe  fact  ;s.  M--.  .\nde 


place  as'adjuncts  to  the  trolley  car.”  'M'o'  we  are  miw  sup,, 
*•  Hxdro  with  .lO.Ooo  b.p 

-..  .I  an  KJI  f  o'HpuI  to  the  nillU-s  ;i 

M.L.H.  &  P «  Marcn  Output  tmie  is  approximaielx 


to  Ilie  Maniioha  Rower  Co.  of  the  |  ”'*-.000  kilowatt  hours  compared  i  $27,574  le^iving  .surplus  after  charges  I  of  them  are  branche.s.  Thera  are 
jtower  contratd  of  me  Winnipeg  Hv-  "'i'h  656.940.000  in  1955.  The  peak ;  at  $16,988  against  $18,242  in  1934.  156  all  told,  most  of  them  on  the 
dro  whicn  expires  I)ecemh*-r,  1936,  [year  was  in  1927  when  the  export'  Ror  12  months  ending  February  ■  <'onadian  National  and  six  on  the 
Iv  w.  .Anderson.  K  c.,  president  of!  "as  1.229,925.000  kilowatt  hours.  'gross  was  up  at  $850,193  from  $803,- l^^onodian  Pacific.  They  amount  to 

the  Manitoba  Rowei  stales  in  a  let-  . . —  74g  while  net  earnings  were  up  at  Following  Is  the  list  of 

t(ri„  The  Financiai  Times  I  l.ai  •‘melt  i  If  I  Arffentine  Sharoxt  $53.5.696  from  $525,096  and  surplus  j  abandonments; 

a  (  ..nclu-sion  is  erroneous.  iicuu  prgciiiuie  onares  481  BRI'NSWIUK 

“  I  he  fact  ;s."  M--.  Anderson  .says,  |  Are  Listed  In  Montreal  from  $209,295.  ’  Canadian  National  Radw.x-.. 


.Anderson  .sii.vs,  i 


l^wer  As  Was  Forecast; jjon  ’o  per  cent 


"iliMi  we  are  now  siipiilying  Ihe  City:  . 

Hxdro  with  lio.onn  b.p.  (.tir  total;  ,. 

oiiipui  to  the  niliu-s  at  tin-  present!  ’ recent  listing  of  XOO  shares  of) 
time  is  approximaielx  2.7(o)  b.p.,  le.ss  ■ ''Ol'i'al  stock  of  Italo  .Argentine' 
than  10  ijer  cent,  of  llic  ll.idro  con- :  I'-loel  ric  Company  on  the  Montreal. 


looo  no-!  ‘  -P.-'.-xoL  rg„ari|an  National  Railwax-a: 

nni  •  .-•  *1.  Bx-twoen. 

Comparative  figures  follow'  here-  Elgin-Patitcodian-HavFlork.  . . . 


Indusiria'  and  business  aeiivity  in 


•'We  appreeiate.'  ho 
ilio  load  we  are  getiin; 


'Ctiri)  market  is  ihe  latest  added  to  , ’’-c' F’"’";."®",.. 
concludes. :  Ihe  coni|mi-at ively  small  total  of  for- i 
from  the  eign  issues  traded  on  Canadian  ex-' 


Aloiitli  of  Fcbnijiry 

ins.'i 

Ea[;ionKR  .  .  $6fi,412 


Montreal  during  .March  if  niincs,  and  expeci  i.  t(p  increase,  bill  j  changes. 


,  hv  the  barometer  of  eleetrieiiy 


The  chief  centre  of  Halo  <i''n»»Ea'''iingH 

Cloolrin  C,xn.,.nn,..-o  1  i  (  N>t  EarionKS^ 


BECOME  A  REGULAR  READER 

It  coal*  only  Ihraa  dollara  a  vrar  lor  regular  xyrakly  doitvery  t»  a 
Canadian  addreaa 

THE  FINANCIAL  TIME.5  PUBH.SHING  CO.,  LIMITED, 

6.91  Craiff  St.  West,  Montraal. 

F.nclnaed  find  .  for  S . 

(or  which  send  Tha  Financial  Times  lor . months  to 

name . 

address . 


SUBSCRIPTIONS.-  In  Canada,  $3.00  a  year)  $1.75  (or  ala  montha.  In  Graat 
Britain.  $.1  a  year  Canadian  Funds  In  Unitsd  States  $3.50  a  yaarj 
$Z.00  for  six  months. 

Malta  all  Cheques,  Drafts  and  Monsy  Orders  payable  to  the  Company. 


iig  lime  hcfoi-e  it  i  .Argentine  KIcetrie  Company’s  light  1  at, e 


Hampton  and  St.  Martina  .  . 

Canadian  Pari  fir  Uailwa.v  Company; 
litry  Shorn  l.im'-Bonny  Rivrr 

ins.'i  1934  IN  gi:EBE<’. 

$6fi,412  Jfi7,7.57  Canadian  National  Railxvaya: 

2.'l,724  27.fi74  Virtoriaville  to  St.  CrrRoire  . 

'  1(5,988  18,242  St.  I.ponard  Jrt.  and  Nirolpt  . 

iidliiK  Fchruary  28  S"  Hyarinthr  and  B.  llnvur . 

1?>3.>  1034  Noyan  .let.  and  Ihrrvillo . 

$830,193  $803,748  Ihe'rville  and'SI.  Hyaiiinthe . 

SS.'S.fiOfi  323.C9fi  Remt  and  H^mingfora . 


put  may  be  considered  as  regustenug  |  joss  whii-li  we  will  and  power  busine.ss  Buenos  Aire.s.  Tho'ahnve  figures  ronverted 


‘  fair  and  steady.  ,  t.,in  wln-n  the  (  iiy  Hydro  coiitracl  ' 

I  According  in  figures  just  released  i  pxpire.:” 

!  by  .1.  S.  Norris,  president  nf  .Mont-!  i 

i  real  Light.  Heat  and  Rower  i  nnsol.-i  j^^gxican  LifjWt  &.  Power 
'dated,  the  eleetriciix  send-nui  wasi  a,  ^  rtrc '‘<t'7'7  Q-Ti  I 
,87,857.880  kilow aii-hnur.s  conipored,  iNet  IJtr  Januavyj 

iwith  89.516.020  kilowatt-hours  a  yeai  j 

I  ago,  or  off  1.67  [>er  cent.  :  T.omn.o  Bur-xu  The  Pinnncial  Times 

However,  output  for  the  same  t'*'  j  Toioiito.  Mexicnii  Light  .t-  Rower; 
:  riod  la.si  year  was  up  r-?.72  per  (cni..  (  o  ,  I, id.,  in  id  slateiuoiii  of  comliin- i 


229'48l  209'29.3  Farnham  to  h n-liKhshurg. 

■d  ‘from  £  Stcrjin'ir  .  , 


coin racl  '  the  eaiiital  of  the  Argentine  and  the  *  In'ontabHl"'^"''*'^'  " 

largest  and  most  iinporlani  city  in  j  - - -  ~  . . .  .  Canadian  National; 

South  America.  Its  population  i.s ;  interim  dividend  was  5';;-!  ,  and  it  is  Hawkeabur.v  and  ilurdman 
■gj-  about  2,200.000,  or  double  that  of  the ‘expected  ihai  the  fintil  dividend  to'  falfd'aiii'i '’larenreV-rrck'” 

,Cilv  of  Montreal,  he  declared  this  luonili  will  be  407-,  I  c.oldon  Lake  and  National  let 

anuaryj  The  company’s  capilal  sir, ictnre'giving  again  II  rate  of  7',  for  the  j ‘i’- J"-- 


87,857.880  kilowall-hnur.s  compared,  iNCt  v.>lt  «{)//, Of  I.  JanUaryj  'I'hp  company's  capilal  si  riici  lire '  giving  again  a  rale  of  ,  for  the 
with  89.516.020  kilowatt-hours  a  yeai  j  j<:  an  inuisually  simple  one.  consist-  year.  In  tiddiiion.  sluiieliolders  have 

ago,  or  off  1.67  [>er  cent.  :  T.^roo*,.  Bur-xu  Th.»  Financial  Times  ing  epiirely  of  ihese  Sou. mil)  shares '  enjo'  cd  from  lime  to  (inie  vahiaole 

However,  output  for  the  same  r‘<'  j  Toionto.  Mexican  Light  £■  Rower ;  of  caiiiial  slock  of  100  )>esos  eacb.'rigbis  from  new  offerings  of  stock, 

riod  la.si  year  was  up  r-?.72  pci'  (cni.ii  o,  I, id.,  in  id  slatciuoni  of  comliin- i  wiib  no  funded  dehl  or  tueferred  according  lo  a  leview  just  issued, 

with  .March  of  this  year  shoxvinu  a  ed  i-ariiiiigs  and  ('\pcii.:.'.s  ol  tlie  oi)-|stock.  Dividend  paynienis,  bogiin  in!  Halo  .Argentine  Klectric  Go.  has 


11.85  pci  rent,  increase  over  19:5 


era, ions  of  the  ("miiaiiy  .tud  il.s 


I  1918.  half  iieeii  made 


1  ildd  ll  ion,  sluii  eliolders  have  Oiviaicn  hmxxppn  Carhe  l.ake  (ind 
from  lime  lo  lime  vahiaole'  Kavpn.xwprth  on  the  Allandalp  Idvisioti 

.-m  new  offerings  of  stock. , 

g  lo  a  review  .Pist  issued,  i  XVhitby  and  Crcsswpll 

Argentine  Klectric  (lo.  has.  t’nrt  H*xpp  and  Ppiorbom  .  . 


each  year,  a  nitlier  u;ii(|ue  record  of  a  steady 


Output  for  the  quarter 
shows  maintenance  of  ilie 
improvement  recorded  last  j 


likewi.se  sidiaries  foi  ibe  inoiilh  o!  .lanuarv  re- 1  since,  xxith  the  exceplion  of  l:'5'I. ;  expansion  inaiiiiaincd  even  during  '  Hicks 
marked  veals  grosii  earnings  Irom  opciaiions  i  when  exchange  conditions  niade'ilic  depression  .xetirs.  Taking  five- 1  ^i'"'''’ 
ear  over  of  $ii.59.Si(5.  a  decrcasi-  ol  $7:!,:;so  asjiransfcr  of  funds  for  dividend  ptii-lyear  iieriods  since  1915,  tlie  fir.sl  . -rJpn; 


year,  a  nitlier  u;ii(|ue  record  of  a  steady  | 

;  CXpaiR'ion  mainiailiod  ovon  durin.G  '  Hickson  and  Tavistock 
made  Ilie  depression  years.  Taking  five- 1 -'‘'"■•ne  JC- ‘"’J..'.*."'’'''"''’,, 

I  . :  .  Rrnnt  rountv  Sidine  and  I  : 


Brant  County  Siding  and  Paris  .lot 


(the  previous  year.  'I'oial  oiiipui  for  j ''ompared  wiili 
I  file  first  three  montlis  of  lliis  ,\  eai  nionlh  a  year  ago 
stand.?  at  268,57  ,,“.6n  kilowaii-boui>  i.-i-ociaiion  c-xpoisi 
against  26.5.o5,.77u  kiiowalt  hour. -•  | 'ca\ ing  net  carnii 
a  year  ago  ami  2:’.5.6l't.1ia  kilow  .nil  i  ici  line  of  $7i.S(L 
hours  two  years  agr>,  or  increase  ofjy2!>LllS  in  .lamiai 


on  and  Hrighton 


corriN|)ondiiig  !  poses  impraciioal.  -leiween  1922  and  i  year  of  full  oporaiioii,  it  has  shown  ;  IN  AI.bfrta. 


iionlh  a  year  ago  Dpcral ing  and  do- i  I9:!il.  lu'.;  was  paid:  in  1951.  S'5  .  utarked 
t.-i'ocialiou  cxpeiiscr  p  en'  -'I  15.5 1 6. '  and  in  I9:!5.  7',.  Tlies'’  dividemh.  |  power 
'I'axing  iiei  earnmt:;  of  .$21(^517.  a  are  paid  semi  a  nnuall,' ,  an  Inierini  k.w.li.: 
iei  line  of  $77.SiL  ns  t-oinparc(’ x\  uh  :  one  in  Ociober.  and  a  .final  in  April  1  bOO.iii'ti 


gains  ij,  ihc  anmun,  of  |  , 

L.0I1CI  tU(‘G  .  l!Mt),  I  ‘  Foothilla  and  Lovcl t 

TT.fiOTOOO-  100  -  1  IN  BR!TIJ?II  <’Ol.rMni,4. 

i9::i..  i59.uut.;.un.  ami  193 1.  i 


I  of  the  following  year.  I:i  1954  tlioi  1'i5.9<)0,b0()  k.w  .li. — a  new  peak. 


‘  anadian  Pacific: 
Wfjt  Knd-Archihalri 
1  ardcaru-Berrard 
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STRONGER  TREND 
AGAIN  APPARENT 
IN  BOND  MARKET! 

C.N.R.  Offering  Acted  as  a 
Stimulus  to  Trading  Durng 
Past  WecU 

GAINS  PREDOMINATED  ; 


Active  Bond  Changes 


Homlnlon 

IVim.  «'f  <  'ana-:i 


At’-,  t.'  Ar*:  !»' 
noi  *jsi  .*101  •>: 
4  1  1 1 1  oo  m 


lOS  *0  lov 

1 • 0  ’  oy 


rrorlnt’lal  <■*«»’. 

Alhorla  *1  'v  -  -’iO 
l>n  .  0  4T 
Ontario  n-fiO  . 
I>.»  .  i’v  A  \ 
T»o..  4';.  ?0 

O  f  1 

Nrw  B:un?wirk 


Eleventh-hour  Change  Leads  _  .  • 

to  Hope  For  Some  Form  Nrw  n:un?w;.k  .  .(■ 
ot  Compromise  on  Power ;  r;,ii,  a  Mf  -m  hu.. 
Contracts  !  r  k  n' ” 


in.f  no  jOi  m 

1  \?  0  n?  no 

.  o  ;-4  on 


'  Contracts 

-  I  Do.  l'j  -il 

Totontn  Dure.iu  Thr  Fin,inci.il  Times  I'l.  .  4'.  .Vi 

l  orontd  —  ’riii'iT  has  hern  a  i '  *’  *“ 

,  .  ,  I  'Ill'ics 

m.-ii  kcn  iniprov  enient  in  the  outire  ;  Hrauiiamoi’.".  t.'i 

if  Hiiatlinn  bond  market  since  April  '  p’honr  ."i  .‘.7 


AN  EXAMPLE  TO  KEEP 

The  pioneer  knew  thrift  as  a  stern  necessity 
ond  by  its  homely  virtue  gove  beginning 
to  a  nation.  His  example  is  one  to  be 
followed  today.  Regular  deposits  in  a 
Savings  Account  ore  the  sure  rood  to 
financial  independence  and  security. 


ROYAl.  BANK 


tf  anadinti  bond  market  since  April  '  piionr  ."i  .‘.7  ' 

.=i  .and  the  ofrei  in?  of  f  IS.  ino.dfiO  of 

.  <  an  Nor.  rtiw,  .> 

|f'ar.adinii  .Vjiiionnl  K’.ailvay  bonds  ;  laikr  Price  o  ks 

!  • . .  .....  .  .  '  (iatinrau  •’*  7.r.  R.',  ;.o 

on  .\ptil  111  acicil  a.s  a  stimulus  to  Do.fi-ii  \  7, a  2'. 

ir.iriinj:.  One  of  the  t  Cardin, a  f.ar  .■?  jiS 

.tors  in  the  hnnd  inarkof  filirin^  fhf'  Maftarm  Quo  61  77  .'0 

.  '  Mnnt.  h.U.  &  r.  r>  .M  106  fo 

Pfisf  tliiro  nioriih.^  lias  b<-‘cn  an  Ottawa  Valioy  , s’ ^  no 

almo,st  entire  lack  of  new  is.siie.s !  ^ 

i  ano  there  can  ho  ini  doubt  that  thiS'  M'ibbi  .s  .s3  s.ai  .=.0 

bas  tended  to  re.siric  iradin?  '  !  an.  Vj.Ti't.'V!' /.si  '".I''?! 

!  The  '  It.  i;-.sue  eonsisied  of  , ■'•'s  «!  7.'. 

-  1  Add  iinA  a.f  •>  .  axe...  .»r'  I  l  am.  ria>cra6  4?<.  100  00 

.'l.).4f>0.ni.c  of  ..-.^e.-i  bpnd.s.  ma  .  (jpn.  P.  Waror  «-.s2  P3  on 

lurinp  Ma.v.1.  I!):’.'!,  whu  b  w  ce  offop.  (it  l.akp' Paper  «-.7o  .a .a  on 

ed  publicly  at  an  o.s  m  yield  I’.L'.i'",  J,' .J?’  inn  nil 

1  .  .1  I  1  1  i  1  .1  ,  bin- 'arms  fi  40  ton  00 

loit  (he  pul'lic  b.ad  little  oppominit}  j  ..  _  _ _ 

to  rilh.serihp  to  tlti;;  i.asue  siui  e  ipr  »  wv  « 

banks  were  !arc;e  hu.vpi'.s  ;ind  were  ^AMAIiA  DIC/ 
.'.hie  to  place  ordi-rs  on  the  day  pre-  i  DluV 

'(dm, 7  public  offci  ins.  I  hr  .'saj.oim..  !  »vr\^«*rw» 

"(11  of  r  bonds  maiuriu;;  .Itay  I.,  PD||1|IT  p| 

1"(|.  \(  ere  offeiayd  ptihlirly  at  OS..', a  t  IlVlll  III 

to  iehl  n.'.’nr;  .and  v  ere  bought  m  _  _ 

l.iisrc  bl'M  ks  hv  industrial  companic  m  ,  r  nnA 

and  some  insuranee  rompaiiios  The 

borks  closeil  less  than  two  days'  NVitn  <974,84 

after  ilie  initial  *ns| itui tonal  offer- |  1933 

int;  nnd  rlio  loan  can  llirr<'fnr  he  0^*-  _ 

»  ouiliofl  a.  ?i|oee<^s.  i  A  tir^t  tmtline  nrnfil 


on  00  r8  on 

no  PI  o 

R.'i  ;.n  83  ot> 


^'REPORT  OF  HYDRO  , 
REVEALS  REASONS  | 
ill  1”  FOR  REPUDIATION 

?*)  •  n  u"  I 

lOv  .  rt  tir,-b  1 

pw  o"  ‘"Vj;  Reserve  Heavily  Drawn  Upon 
"  and  Renewal  Provisions 

101  •*.■.,  „  I 

'  Cut  Down  I 

"not  .  I  (ill . 

It-  00  . !  0,';  REVENUES  FELL  OFF 

107  no  .-I  <0  1 

ioi  oil  ■  I  no  income  Short  of  Meeting  Costs 
It?  "0  0  —  Power  Purchased  a  Bigi 

.  4  on  10  Total  For  Year’s  Ex- 

!.}a  ai  ■’  '-^n'  penditures 

Ml  2,0,  - 

114  (’0  ni  i'b  Toronto  Bureau  The  Financial  Timea  i 

M2  2*'  'inch  1  ' 

lOfi  -1  :(i|  loroDto.  —  Th(?  financial  diffieul-| 

'.33'.  ,a  00  Ontario  Hydro  system,  j 

S3  00  nnrh  I  seen  as  bpinc  responsible  for  thej 
!‘i  .'-I  ..  I  23  •  Hepburn  government  I 

rs  O'l  2  00  in  passing  legislation  to  repudiate 
8,3  00  , -In  hr  contracts,  tbii.t  avoiding  in 

6«  i  7  iio .  f '■casing  power  costs  and  larger  def-  ' 

f.r.  on  .fi  30  icit.s  or  higher  r.ates,  are  revealed  in 
(13  30  i'4'’(i(i  commission’s  report  for  the  fis- 

08  73  2-3  cal  year  including  October  31.  1031,  ;J 

72  (>(i  .u  'JfJifi  t.s  revealed  that  contingency  re  ; 


Real  Estate  Service 


A  Conservative 
Trust  Company 
for  the  , 
Public’s  Service. 


The  Crown  Trust  Company 
has  a  well  orgamized  Real  Els- 
tate  Department  ready  to  serve 
as  agent  in  any  real  estate  mat¬ 
ter. 

Let  us  help  you  buy,  sell, 
rent,  appraise  or  manage  pro- 
peirty  for  you. 


Crown  Trust 

Company 

.493  St.  James  Street,  Montreal 


I  '  gpi-vps  were  heavily  drawn  upon  and 
.3  .33  *34  .30  *29  fo  -,<i  00  provisions  for  renewal.s  and  eontin 

■*-,  '"1  '.'11  '5?  "H  i  Hn  Rcncies  were  trimmed  to  balance 

I’aprr 61  i.s  7.'.  14  Ml  j  wit.Ti  cxpcnditurc. 

^ia>crR6’48.  100  00  of»  oo  •  f  00 1  roosnlidatoH  rovonu^  fell  f-borf  nf 

ke'rap/r'^.io  .33  00  Sin/  ,  j,  ??  I  mcp-ting  costs.  including  .ipproprin - 
(;,p«uTi  3  48,  .  82  .30  80  0"  '2  30  lions  for  contingencies  and  oh.^o- 

sjp-pip.is  6  40  too  no  99  .30  .  30  icscenre,  by  about  ,'i!3,000,fino  and: 

I  T?.S6f>.r>l3  ivas  taken  from  the  con  ’ 
UAI\4  DICPIfIT  ittngeney  re.sene  to  meet  the  hulk  i 

NAUA  dIjIUiI  -Mhe  deficit 

lV4  sale’s  B  a^avwvaa  deficit  fell  In  the  .Vlag- 

DDA17IT  DCmirTn  •"'■otem  where  power  cosl.s  were 
illUril  nCl/UtiLl/  '^■'pantlcd  f>V  nn  outlay  of  $t>.87:’.:33 


FORD  OF  CANADA 
EARNED  $1.13  A 


FURTHER  GAIN  IN 
EARNINGS  SHOWN 


SHARE  OF  STOCK  BY  W.  KOOTENAY 

Compares  With  Loss  of  $620.- ;  Net  Of  $760,055  Compares 


CANADA  BISCUIT 


700  in  1933— First  Profit 
Since  1930 

UNrr  SALES  UP  113  P.C. 


With  $203,758  in  Previ- 
ous  Year 

BIG  GAIN  IN  OUTPUT 

Further  substantial  Improveineiit 


nvin  substantial  tapmv«»ent 

-  w  ith  *1,638. ,-,36  in  lOL’n  Tot. il  power  j Mo<or  f  (^mpany  of  ic  both  groso  and  net  earnlnga  Is 

of  $32,294  Compares  mst  for  1031  was  $2r),S76,.3.-|t  com-  ''«tn''ida,.  Limited,  operated  the  Cana-  reported  bv  TVest  Kootenay  Power 
With  $74,847  in  >arcd  with  *30, 4:18. 660  in  1030.  In'dian  f.-ielory  and  I'lanehe.'i  without ' 

1033  i"’*'  comparative  1.1  loss,  neeordtng  to  ibe  auniial  re  -  De.rrmber  31,  1934.  This  In- 

reventio  wa.s  832..613,780  nnd  S2l,-|pprt  Issued  ov(’r  the  signature  „r  ( crease,  according  to  the  report,  was 
’  jPre.sident  Wallace  K.  (  amphell  I’rouglit  about  largely  by  the  greater 

trading  profit  of  *o..-0l  Is.  The  eommis.'don  reports  revenue  profit  after  pavriirm  I.f  ,,p.,  power  consumption  of  its  parent  or- 


1933 

A  n(f't  trading  profit  of  *'7,204  Is 


:  power  consumption  of  its  parent  or- 


An  English  View  of  Hepburn  Policy 

An  ffclilnriil  From  Thr  I'ln.xnci"!  N((W»,  t.ondon. 

The  raaritle  of  Dr.  St  haclil.  w  hich  '  volved.  None  of  t  he  liond.s  of  t lie  lou 
w  as  lately  (lonned  'i  w  ort  hily  by  I  injured  tjtiehcc  companies  is  quPle( 
Mr,  .MeGeer.  (.'te  .Mavor  of  \  an  iiti  Loudon,  b'ome  of  1  liem,  ho-wever 


(Ollier,  has  now  f; 
burn.  Premiei'  of 


'l('n  on  .Mr.  lieii-  were  placed  by  Rritish  finaneia! 
the  Proi  ince  of  \  houses,  and  in  their  interest  alone  it  if 


Ontario.  He.  doc;-  not,  it  is  Inie,  '.io  so  .  cie.sirabic  that  action  should  be  taken 


The  new-  issues  are  not  call- 


ino.  first  mortgage  interest  up  at;  rural  power  distrtets 


'  o,  ».(  ,.  01  iDicstmems  xvi.i.t,.  1  *.3.6.00(1.  and  commou  dividends  $305.- 
lltrectors  fees  "'ere  $3  000.  leaving  ifipn.  leaving  the  year's  surplus  at 


corporation  during  the  year  was  substantially 


(iemand  tor  eiirrml  ('rowini;  so  inflated  during  the  prosperity  period, '  grade  government  issues  but  in  pub-  '  >oj[  rnmpanj.^  ..ai  ^  loumm 

rapidly,  that  there  wa.s  a  real  danger  and  now,  naturally,  the  break  is  1  lie  utility  and  other  corporation  'luring  the  year  -w-as  substantially 

that  it  would  ouistrip  the  capacity  :  coming.  The  writing  has  for  some ;  bonds.  IVbile  nm.st  corporation  "if't'ased  and  selling,  delivery  and 

'.'f  its  ow  n  plan'  It  therefore  entered  ■  time  been  on  the  wall;  something  like ;  issues  have  gained  ontv  one  or  two  'fading  expenses  were  redue.- 

into  long-term  (onlracts  with  the ;  one-tenth  of  the  miinieipa!  securities  j  point.s.  there  are  two  groups  of  These  favorable  factors,  how-  -xm  .nevn  imm  m  oronemp..  .  „  . 

Gatineau  Power  (•ompany  lin  Que-  of  the  Dominion  are  in  default.  Surely  ;  bonds  that  have  shown  marked  'han  offset  by  'in  '  ,  :"^he  Xr  t^e  or  guaranteed  by  fe^leral.  pro- 

hoc' for  large  bulk  supplie.s.  As  Cana-  it,  is  time  that  the  bondholders  were  gains.  Most  important  are  the  bonds  i i  nrovinre  fell  Rbort  meetinrrnlt  governments  other  dW-'.:: 

dian  prosperity  increased,  the  demand  calkwl  in  by  t  be  Federal  Goyernment.  Lf  the  power  companies  having  con-  fac’lured.  compared  with  re-sale  Pn-  L"' .i»  not  more  than  coat  and.  in  the 

tor  I’ower  bn  anio  iru  rcasin'/ly  in-  to  ai^sisl  in  a  thorough  rn»4uiry,  and  to  |  tho  Hvciro-KlocTiir  Pow  Hr.nc.^  a^;s:rPK:are,  IcsK  t.h;in  market  value.  . . 

sislent.  and  further  <  ontra<  t.s  were  formulate  plans  whereby  this  rO(;king ;  Commission  of  Ontario.  While  i  /'.y  ynu  have  previously  been  ^d-  $11,151,866;  and  interest  accrued  on  .  on,’  d,»  .r.::: 

-Signed  with  the  Heauharnois  Com-  .structure  can  be  made  se-’ure  again.  1  nrt  eanrelline  these  eonrr.icts  '‘"ed.  negotiations  were  earned  on  ■  -'  ‘c-'"  aomintsi ration,  in  cr  bonds  and  bank  balances  $ljl,o21.  or 

,  any,  tlx  Ouaw,,' -.11-;- row-, H.,t  .Hs  i.  not  U,y  only  laau.  at  J"  IS.'';' nt  tio  n„or  o.'  n-tn  othor  a  total  o,  ” 

pany,  and  the  .iaiimii  \la';larcn  Com-  stake.  Mr.  Hepburn  s  defence  may ;  ,„p  amendment  providing  that  the  >’(mds  and  first  moilgagc  bonds  ;  „  In,  *’ f '*f "  i” 

lany.  The  (.onimisiuou,  indeed,  con-  be  that  his  Government  was  not  ,  ...  ,  fnree  nnnn  "i'b  «  view  to  the  reorganization  of  1  '  ment  ot  $L2e  a  share  in  19„4,  13 

t  inued  tosi.en  thes(.<  (  Oiitra.  ts  right  up  responsible  for  the  (.-ontracLs.  They  |  ‘  •  „)..»=  bondholders  s(une  *  fompany's  capital  structure  on  $1-7.6,065.  The  balance.  $337  .  o4  rents  a  .sh.2re  more  than  that  earn-  o?!  “e.T 

to  19;n.  It  then,  of  course,  hecamo  were,  in  fact,  all  fully  examined  and  basis  where  fixed  charges  ;  '’bafRcd  to  the  provine,^,  subject  rrf,  ,be  earned  -surplus  dropp.’d  from 

apparent  that  the  demand  was  hy  no  approved  by  the  Conservative  Gov-  |  '^^^rnment  nnd  hr.^omp^^^^^^^  will  reduced  and  an  opporfuni- 1 •'^P" "M*  a"''  ^>'1;"''’  sur-  $16.l'73.066  to  .$16,027,640. 

means  as  continiious  as  had  been  I’rnmenls  which  had,  untd  last,  .Line, ;  ^  ^nle-  lM  companv  to  jm- ,  P'""  'be  properties.  Acrounts  receivablo.  including  *1,-  *.'be”c.. 

•magined:  the  estimates  v.(.re  found  been  ruling  tn  Ontario  ever  since  IPO-l. :  the  bon, 1h,ild^s  Thar  was  P  "'’fking  capital  position.'  Capital  Tositlon  761.723  advances  to  subsidiary  com-  p,  . 

completely  unsound,  and  the  Com-  Mr.  Hepburn  might  argue,  therefore,  i  P'^'B'.  bondholders  man  wa,  .j,j  uegotiationa  are  still  in  nro- i  -ri,„  Panipp  ''tiod  at  $3, 328,851  against  ” 

mission  was  fa.  ed  with  the  dispo.sa1  of  that  a  new  Liberal  Government  could,  i when  repudtatUm  seem- ;  itcgottattons  .tte  still  in  pro  i  The  comm  sston  s  statement  .$,1,431,971  in  193.3.  Land,  buildings.  Lome  A  C 


menled  the  tot.al  revenue  of  $28,213.  more  than  in  1933. 
252  in  meeting  eo.sts  and  the  small  -rv.o  , 


ly  y  ,  ‘  .■  ierreased  nnri  splllnc  dellvei-v  and! meeimg  ro.sis  ana  me  small 

le;  bonds.  MTiile  most  corpora  ion  ”  balance  of  $25,598  was  charged  tr 

<e  I  issues  have  gained  ontv  one  or  two  omei  iraainc  expenses  were  lenur.  ,mdec  mst  rontnets 

psinnini'!  ihero  ire  two  cvnims  of  fd-  These  favor, able  factors,  how- '  contr.'ictp 

-  ,  point.s.  here  .ire  tw  .1  gtoiip.  of  ,  Northern  Ontario  properties 

I.V;bonds  (bat  have  sh'twn  marked  ciei.  w,rp  more  man  onsei  n>  an  .  ,  .  4hr 


more  than  in  1933.  oi;7Ext.  . 

The  stalement  of  assets  and  lia-  Ron'4  in*  • 
bilitics  as  at  December  3l6t.  1934.  pIITlcUtl'in. 
shows  ca.sh  at  $3,046,707:  bonds  is-  Pad  HpMp  . , 


f.TSn.ooT  2.a«..S83  1.892.581 
448.233  439.887  422.08.1 

307,843  .124.118  325.84<> 

5,85(j  89.901  88.201 


Yrai-s  Surplu* 
I  Prav.  Surplwa 


$16,272,066  to  $16,027,640. 

-Arroiints  receivablo.  including  $1,- 
761.723  advances  to  subsidiary  com¬ 
panies  stood  at  $3,328,851  againrd 
$,{.431,971  in  1933.  Lund,  buildings. 


TfiO.O'ft 

20.^.7S8 

1?>9.TR2 

R.%.000 

3.x  .POO 

35.000 

305,800 

611,200 

II9.4.S0 

1«8.75« 

>1446.418 

2..*S8,0I9  ! 

2,M2.57n 

3.027.fi8vS 

2.987.474  i 

2,711,.128 

I.9i»5 

£.641 

P.9f7 

:.083 

140.267 

2,9«8.47«  2.668.429 

e  6t2.6-'; 

Big  Ontpnt  lncre>ai>p 

Lome  .A  Campbell,  rtce-presidpui 
id  general  manager,  in  hi?  report 


ijauvu  it  jai  g(-  1.1  ii'j  ......  i  i.i,. .  ....t,  —  . .  . . . .  ■  —  ,  mi,.,  -iirrttni  ..p  tt  j  -  »-  ,  iiiii-cii.'  oir  (1  p  prcci.i  Lioii  oi  oulin-  noiirs  or  gi'g.iso.pgs.  juepeaaioan 

I’hat  purpo.sc!.  Now  that  Mr.  llepburn  denied  these  principles  have  inevit- i  gains  have  been  ni.ide  by  f^aiineau  ;  '  ■ '  district.  $3a,4(.i.  Nipi^ssing  itital  plant  and  eqiiipmoiit  was  $20.-j(.r  the  romhined  plants  during  the 

declares  that  these  contra'.ls  were  ably  found  themselves  judged  as  non  '  and  Beanharnols  issues.  '  r.fn  districts.  $2-._sal;  y';"'b«''-n  !  ;,nd  reset  v-  for  dcprecialtnn  !  year  was  on  date  of  Septimber  12th. 

invalid,  and  tluit  he  proposes  to  repu-  cretlilworthy.  1  he  profterii.g  of  such  |  The  second  group  of  corporation  I„ncorn  '  c'.irroMt  properties.  ....i.l21d  1l>-  i invcstmoni.s  $|.(i'i0.00it  plu,..  ,t  gen-  ’and  wa-s  ILj.noO  k  «• 

diatc  them  at  onco,  the  Quebec*  com- f ;»  dofcncp.  and  its  e.‘<THhlishnient,  show  n  marked  Hailways  J. of  .$1^,250.000.  Patents  "The  business  in  t-hl.^  footion  of 

panie.s  are  left  w 'I  li  huge  plant.s,  and  would  make  any  sort  ol  trading  with  |  i,.;  ibe  pulp  and  paper  group  ‘  n  ri.-o»  mr>rtc-j.To'v<rr,a  •  arnnuni  i  service  buildings,  ‘’dd' ;  are  (  .irried  at  .$1.  and  toi.il  as.setsithe  rounirv  .^hows  a  plight  lucrca.se 

huge  debts  which  (an  never  be  re-  public  authorities  entirely  intolerable. :  AbitibPs  up  6  points  and  Or^at  ;  sti  uction  plants,  inventories,  etc..}  .shown  at  $5(3,49ii25t 

(Overed,  It  would  justify  any  private  -’on- 1  |  62.88,.i,  w  hich,  when  dt'ducted  from  :  .t,, 557,693.  The  total  of  $287,475,736  1  _ _ .  .. 

Had  the  Commission  been  a  private  tractor  in  refttsing  to  entcT  into  any  1.  q  mav  aci  ^  ;  i.s  exclusive  nf  Government  grant."  „  ^  .  n-  -r 

concern,  of  course,  the  comranies  long-term,  .■ontrai't,  and  it  would  ju-s- * ^  I  for  rural  power  lines  and  the  in  Bcluing  dorticelll  I O 

would  have  bad  at  t  heir  disposal  the  tify  any  investor  in  refusing  to  lend , J.  iint  province  would  "Ha'ingfhe  ye^ir  under  review,  ,.pslment  of  municipalities  in  dis- 1  Rptirp  Bonds  On  ^ 

usual  means  of  securing  redress.  Kut  his  money.  Yet.  this  is  the  only '  m  ’  ri,  ,  J  .T.Jj  o'  company  h.8s  not  fulfilled  its  ‘  trihutlng  systems,  Kelire  UondS  Un 

it  is  a  public  undertaking,  owned  co-  rt^asonable  defence  for  Mr.  Hepburn  I’!!  ,1  I  obligations  In  respect  of  sinking  fund  ,  Total  reserves  of  the  commission  '  - 

operatively  by  the  municipalities  of  If  he  does  not  aci  opt  it,  then  it  is  in- :  ,  tho  (miarifw \.p.  p'"  ■'■''  brier  lien  bonds  and  to  payjapd  the  municipal  electric  utilities  rielfilnp-'' orticelli.  l.'tniled 


tend  to  tavor  the  Ont.irio  eoinpanles 


public,  as  power  consumers,  Clin  bring  i  clifJ  he  wait  for  nine  months  before  follows  Quebec  k  aeiion. 

pressure  to  bear  on  the  Ciuumission.  i  acting,  and  why,  for  nine  months,  did 

Mr.  Hepburn,  therefore,  besides  re- |  he  allow  the  Quebec  lompanic.s  '('  Investment  Dealers  To 
.pudiating  the  contracts,  ha.s  denied  i  incur  iinnei  c.ssar.v  expenditure'.’  And  ‘  00*  I  oe 

to  the  companies  all  rights  of  appeal.  |  second,  did  he.  w  hen  in  opposition.  Meet  June  cZ  tO  JlUlC  ^5 

The  only  agency,  now,  which  can 'steadily  oppose  and  agitate  against  -  ... 

secure  justice  for  the  bondholders  isithe.se  contracts,  from  1926  onward?  x-moin  Burfax  Tha  Financini 

the  , Federal  Government.  Under  thej  . .  . .  !  T'-.i nnto.--Mcniber.'  of  the 

British  North  .America  .Act,  thej  F'I,«»I  ii  nii.i.ivc  iv  s.  ment  ticnlers  .Association  of 

Government  certainly  has  the  powi-T  !  „.i,l  nteei 

to  step  in.  Its  rights,  and  indeed  Its ;  Halifax  tm.  .  '’''Tiimcn.; 

duties,  in  dealing  with  any  matter  j  or>''rai'’'i  n.uir  .ana  tri.-o  miiio  >n  .tp,.  sen.  VB.  from  .lime 

affecting  foreign  bondholders  are  very  Nev  a  t^a  o,  in,;  ;,  n.-f.M.ii'ij:  m  p  'in,.iu.vivc  Speaker 

clearly  defined  under  that  Act.  M''fa''i''<l  f'pori  ..r  iho  ri..niini.)n  Ru  \.p,  j.-i  ra need 

British  capital,  in  this  particular  dis-  rp.nu  or  .'■-laii.-i  t. Th"  p;  --s  vniu"  n,p  commiiU'cs  of  Hir 

pute,  is  not  to  any  large  extent  in  lor  pr-vriiionmi  arp.MmiP<i  to  5i:,74''  >vm  nuKloi’  111011  ann 


METAL  INDUSTRIES 
LOSS  IS  REDUCED 


Fl.ol  U  Mll4M\4;i 


I’lif-b  nicnt  ? 
niiU<» 

tn  p 

lini'Hi  nil 
1  VHilJP 


Refunding  Bond  Issues  Feature 


Trrnolrt  Bureau  Thr  Finai\cin|  l'tmr4 

T'-iion'o. —  Member.'  of  the  1nve<(t 
TnenI  tlccilors  .Association  of  f'anad.i 
will  hold  their  aimtial  meeting  .it 
tlie  Algourpjin  Hot’'!  iii  St.  .Andrevv.s 
bv. the  Sen,  N  B  .  from  .lime  22  to 
.liine  25.  incltt.sivc  Speakers  have 
not  ;is  vet  been  iMranced  bul  .is 
usual  Ibe  coinmiMeos  of  Hie  .i.s.s')- 
(iation  will  rendoi’  Hieii  annual  re 
ports  and  the  annual  imlf  loiiiu.i. 
trient  ('ill  be  held. 

.ffemhei’s  will  leave  rrironto  hv 


Service  Stations  Succe^or  Re¬ 
ports  Deficit  .$38,148 
Against  $119,14.5 


1  a  f  "Vstructiop  pjams.  tnvemones.  etc.,  shown  at  $5(3,49'i,2,5t  foi  the  vear  ending  December  3l7-t. 

.n  deducted  from  :  557, 693,  The  total  of  $28- .47.a,T36  1  - -  ..  I  1934.  this  due,  I  should  f.av.  to  be'- 

leave  a  working  ;j.,  exclusive  of  Government  ^'■'”3'-''  d.ij-  „  r«rt;r-oli;  Tr.  ' 'f'  marketing  conditions,  and  more 

:for  rural  power  lines  and  the  m  ,  DPiaing  VXJruceill  lO  I  parfic.ularlv  to  the  hel'rr  feeling 

W  irti'  .r  ■  Retire  Bonds  On  Mav  1  which  exists  throughou'  tbir.  particu 

not  rutriiied  its  trihutlng  systems,  |  lar  section, 

•t  of  sinking  fund  ,  Total  reserves  of  the  commission;  ^  I  -in  connection  with  storage  m 

rinds  and  to  pay:  and  the  municipal  electric  iitilities  j  Belfling-'' orticclli.  l.'tniled  has  ].^f,„,pnay  j^ke  referred  to  in  niv 

fund  on  its  first  f^,.  sinking  fund,  renewalf-.  eontin- ;  called  _  for  redempiiou  on  Nov  ember  |  annual  report  dated  Fcbniarv  :isi, 

cencios  and  insuranee  purposes  .  L  1935.  ;ii  l<i.->  and  acrued  interest,  1  |., 3.,  to  conimii.inee  of  objee- 

amount  to  .*74.214.794.  of  wliieh  $55,- ,  the  remainib'r  of  iis  oiii.standing  ;  (jnn;:  filed  bv  the  nsidents  of  the 

flCTDIET  692.547  applies  to  the  Niagara  ,svs- .  funded  debt,  ronsisting  of  first  mori ■  |  ^  [.i..,],,-,  , 

UtjIKlL.^  tern.  ;  =:'9cc  25-y.air  '.c-;  .smkinr  fund  gold  ! ,j<.p„ied  to  complete  our  cv  idencp  be- 

- —  — ..  -  bond.s.  due  Ma.v  1.  19  >(i  ,  fp,.  international  .lomt  I'oinmis- 

Tfiiefe  Jtr  Piiaranl-aa  Pi, I  i  '''  'hc  la.it  ft.scnl  vear,  „hjclt  was  dour  at  their  regti- 

Kl.LIULc.U  *  Liuarantee  Gul  November  .o',  19:;i.  the  amount  -mt  •  mreting  in  Ottawa  on  the  2Dd 

In  Interest  Effective  May  1 : ■'''•'""i'"''  siiown  m  (....il,  "ibe Ujj,^  Qj.piher.  1934.  .vftir  itic  com- 

-  :  hiilance  .sheet  indicaifd  a  siroric  fm-  ipipimt  of  the  filing  of  said  evidence, 

SuCCe-4or  Re-  T..ronlo  Burea.r  fhV Financial  Timr.  . ,'’'4^!,^'!;" -'V',' ''"!7rrelit  'l'  cK  ' ^ 

1^8, 148  ^  .mo.  The  Trusts  A  Ouaran- i  cart!  amrma;  .  |  m 


Tiiconlo  Bureatt  The  Financial  Times 

’I'oriuito.  The  Trusts  A  fJuaran- 


lias  sent  the  following  "otice  p-p,;,ble  seciir 


liondholdcr.s  ma.v 


-iiiiendci  tlK.’ir 
It  prior  t'i  tile 


- . -  ! '"  saving  depositors;  ‘'f'onformlng  In'  liondholdcr.s  ma.v  siiiK^ndci  tlK.’ir 

Toronto  Bureau  The  rinanciat  Timet  gepeially  lower  interest  returns,  ill-  |u  nds  for  redeniption  prior  t'>  til" 
Toronto.-  Iniernational  Metal  In-  vcsiinc  institutions  aeceptini;  del'-  staled  dale  of  Nov  cinhei  I  I!i3.5.  and 
dustries  I. id.,  fornierlv  kii''jvv'n  as  ttsiis  liace  been  ciimpellod  to  meet  ;  j-opeivo  l''i.5  and  aci  rued  inierrsi  to 
Service  Slalionr.  Ltd.,  reduced  net  the  .sitiialioit  by  reducing  rales  to '  rl.ile  of  siii  render 
loss  to  $38,118  in  Hie  year  ended  1  deiiosiiors,  'The  regulations  of  Hiis'  Wjili  die  elimtnai icu  of  the  funded 
December  3 1 ,  1934.  from  thr  net  loss  (dnipany  governing  trust  saving.?  <lehi.  Brlding-foitic  lli’s  only  capital 
o,  .$119,115  reported  for  !9.33  .Ati  rjenosits  have,  been  amende.d  .10  (hat  oldigations  wit  cnu.''i.st  of  preferred 
oiieraMitg  los.s  of  $7.8.16'!  in  I''34  was  effcc'ivc  Ma.v  1.  1935.  the  interest  and  (‘iniinon  .stock  On  Novi'inbc! 


Ip  of  snircnder 

Willi  Hip  eliminal icn  of  the  funded 


Cleveland.-— 'J'he  most  significant ,  money  markets  witlt  funds  seeKiiig 
business  development  of  the  first  !  tnvesi.ment.  and  ha.s  forced  mterest 
quarter  of  tbe  year  has  been  the 'rates  to  almormally  low  levels. 
»reat  increa.se  that  has  taken  place  •  nnally  Hie  si,cnificanre  .>f  Hie' 
in  tJie  volume  of  financing  ihi  oimli  ;  eompletp  rp.sTriction  of  new 

new  bond  issue.?,  .says  the  '"onthly  i refunding  iss'ic.s  is  'hn' 
review  of  the  Cleveland  Trust  com-  rim  lowest  interest  ratr.s  evo- 

pany.  edited  by  ( oi  l^roniud  j  recorded  liavp  nor  r.o-  for  ri . 

Ayres.  I  here  are  three  mam  husines.s  men  to  .r,-ll  h.indsl 

'"''rr,-''"  'h'’  B'>nH>se  of  lavmching  new: 


s3frl2^n'm'S,7VT37^^^^  LcHcf  Attroctions  Common  Stocks 

•A.  I..  Hllsvvortb.  pre-idenf  of  the  - -  - 

i;rimpnn>.  slate.?  that  liavitif:  regard  In  a  Moklet  being  di.st  rilnited  to  |  yea  r.s."  the  hooKle'  .?ucg' 
t"  Hie  new  lines  and  developments  •i.f-'i-  clientele  b.v  lohnston  &  \\  ard.  U''”"'"'"  '  "?' 'tne  litis  ues 

('Iiring  I9'1t  and  ihr  general  im-  „r  vt.„....fvoi  (goi.-L- '  Ik  nefii  v 

provemeiii  in  liusmixss  conditions,  1  in  '  •  riali.v  from  the  comme  In; 

the  directors  feel  ilm!  her''  hould  -Fxch.mvc  an'!  .\Ionirea!  i  tirli  Mtir-  prices 
ill  a  siih.siani.itil  iniret'.se  in  volume  'cei.  dealmg  with  "Inv(>r-Tnien>  in  n'  '  Having  .-i  fixci  ••aic 
.  duriric  |(c'.5.  During  U'.t  a  new  ii;iii"’n  '  ’.V'lrld.  "  tlic  coii'diis.'iu  is  ;oi  vi'k-  ijpv  ii.iwov  comp 
computing  g.asolin-i  pump  was  cn-  ririiwn  that  economic  con(iili"ni,  instance,  will  "iipi  iic-m  fit 
ginoerrd  and  developed  and  improve-  p.ip.miM  Hioiig-lii.  and  ti'mianiiar  an  gen''r:il  piel;  up  m  hiisin 
menrs  were  made  10  hot  '.'airr  heat-  (riu.Bi(|ei-;iMons  liavc  lia.sicall.v  al:''r-  to  increase  t lie  load.-;  on  tl 
j  ers  and  Hosips.s  o'eciric  rrfrigera- *  (.9  iiiver.'mcnt  policie.s.  "In  ilic  po:-"-wai  mflaii 


International  Bonds 


development.  'I'hp  fir.«t  i.?  that  it 
demonstrates  thai  the  revi.sed  i’e- 
curitics  Act.,  and  the  iipw  regula¬ 
tions  under  which  it  is  being  ad- 
'ministered,  have  at  last  been 
brought  Into  .id.iustments  Hiai  make 
the  flotation  and  sale  of  ipav  c-api- 
tal  Issues  sufficicmly  safe  and  in¬ 
expensive  to  tempt  bti.sincs.s  nicn  to 
undertake  them. 

Moreover  ilti.s  dcvelojinieni  is 
symptomatic  of  preva-ilius  hii.siness 
'conditions  in  that  the  new  issues 
are  almost  w-itboiit  exception  fc-r 
refunding  purpisrs.  The  reports 
of  new  financing  that  will  presen- 
ly  be  issued  vvill  shew  large  totiils. 
but  the.v  will  mainlv  reflect  the  ac- 


4*n*T* oHo'i 
Vntifinijfs  K.’?  A 


In  a  Moklet  being  (li.st  rthtited  to  |  yea  r.s."  Hi 

•hrc-  clientele  b.v  lohnston  &  \\  a rd,  U'”"' 

I  ♦**'  "  i ]  ^ 

incmi'er.'  o^  the  il'int.real  .'8fO'’k  . .,' 


enterpri.ses.  or  evpaiidiug  (^'d  ones.. 
or  even  to  .  impPisivc  the  eqii!t:-ment  ,  .V'U’'"'''',.: 

of  ex'i.Btmg  npc.s.  .Alw  ayi  ho '''re ;  j.;., 

when  ijiTPresI  rrite<;  have  (i'!.'’;  ' 'i'’h  .1 

low  level.s.  coii'rgpoL's  husims.s  \r 

men  have  taken  .advantage  of  'hr  'iiiiiiVyi: 
opporltmiiies  to  finance  irtimov e- '  ] 
men's  Of  innovationc.  in  the  coc''  CuSa  Tiiii 
dencp  that  ihev  cnti'd  earn  profo-:  Cenc'a'k  ' 
...  .  I'rcn*  i.  T.p 

by  doing  so.  ,  r,..r,raii 

.Ateanwhile  after  its  .si.vt’l  rec'V- 1 
e.ry  nt.lempi  of  the  dcpregiii'n  '"C'  ,iV*pa'i':c  ■' 
ness  nclivitv  Ims  rt'ccntly  hccn  KrcuK'T.v 
slowing  down  a  little  .as  the  mt'"’  v'.'.rth '(',Vr 
HIS  given  hv  the  evcepttonall v  good  veru-ai  E 
fir.sf  fttiarfer  in  the  a iifomoh'le  in-  rc-'i  «'=  c 
diistry  has  Inst  its  force.  rtevehip-  ;  r>u”ria  1- 


\iTD6  'i’j  I:  61 

I  'hil?  fi’q  If'fi! 

fi’*  1  'fi* 

4  ol  \io'‘ 

<  ’yfia  I'til* 

I  'FnD''a'’k  1  ■  1 '  fi- 

cron.  I,  TJpd 
( lortran  1  ^’fi’ 

(ior»TiHn  E\t  ^  s  1^4-1 
Uaiv  '.•« 

-Upan 

K  roiJC**r  A'  *!’  >H  “>  f  I'L 


Pion.  whirti  v*as  dour  nr  tboir  recu- 
'■  i  lar  meeting  in  Ottawa  on  the  2Dd 
'*’|(la.v  of  Oct'iber.  1931.  .Vflvr  the  coni - 
’■  Iplptmg  of  the  filing  of  said  evidence, 
'■  jour  application  for  storage  on  Koot- 
'’jeiiny  l.ake  wa,s  withdrawn 
'■  i  ‘'Due  to  the  heavy  precipiialion  in 
;  1934.  the  stream  flow  of  the  Kont- 
"  ;  pn.iy  Kiver  U[i  to  I>e(cniher  31st  was 
‘  approximately  double  the  minimum 
'  i  di-pi'lidahle  stream  How;  therefore, 
as  m  the  year  1933.  ilic  flow  of  the 
river  was  in  exces.s  of  that  reriuired 
'*  !  for  the  operating  of  all  of  your 
'!  plants  up  to  full  capacitv 
‘  ■  "Sheep  Creek  Line  U.xten.Binp  wa.s 
'  ■  completetl  ami  service  started  In 
j'!?  I  November  The  f,n  h.v  transmisston 
’  !  lute  was  extended  from  5’mtr,  and 
sicpdown  staiion.s  erected  at  Amir 
.ind  Salmn.  also  one  .station  to  stip- 
I'ly  power  to  the  Queen  Mine.  Kont- 
ena.v  Belle  Aline.  Gold  Belt  and  Reno, 
was  erected  at  suiiablp  loeation  at 
S  practically  the  head  of  Sheep  Creek 
\  alley  to  serve  all  the.  properties  as 
aimentioneil  above.  Branch  line  was 


'the  bookie'  siiggerd?  .-md  i 'n'’r'Honeu  anovc.  iirancn  ime  was 
IK  S  '>■  one  bus  uesse.s  how- k' '"'"'<1  f’'"'"  Borto  Rlrn  to  the  See- 
wiB  not  benefit  vrrv  ntiite-  Relief  Mme.  an.'  sfepdowD  sta- 

frr.m  Hm  rominc  higher  level"'""  erected  for  supplying  power  to 


riall.v  from  tiio  con 
of  prices 

M.  dealing  with  ''Invi'r-tinent  in  n'  '  Having  .'i  fixed  ’•ate  lor  Hicir 
ian"M'.  '  '.'  'irld.  "  tlic  com'! us, on  is  ;ei  vi'-'',  ih'v  iiowov  compamo.s,  for 
awn  that  economic  condilions,  instance,  will  "iihi  hc-ni  fit  a  <  Hie 
iliMCu!  Hioiig-h'.  and  ti'inianiiar  an  gern'ral  piel;  tip  m  hiisinest-  lends 
liSidP'';’ Hons  have  hasicall.v  .•ilH'r-  to  im  rease  tlie  hcid.-;  on  their  lines. 

invert mi'iit  policies.  "In  the  po:-"-wai  inflaltotiary  pi - 

(In  the  hvpofhesis  that  rising  .  rjo'l,  ihe  wnrh]  psj,.^  (■„|.  [•,  i|,|  re 
iiimoditv  prices  and  eas.v  money  nuiiiieil  con.s'.an'  CoiisequeiiHy  gold 
indiiiiins  will  ('oniiriiie  ind  Hiai  piialucer.-'  .suffered  b.v  suhsuiniial 


Vnru-a\  Ext  5's-l'«*.'-3 

rr-'i  «'=  ce.n 

TolanH  e.'s  I'tl" 

t'ruppta  f -e'’  Stnte  n'«  19, V£ 


27'.  rurrem  a.sseis  ai  Slii't6.698  anil 
ssG  current  liabilities  of  .$25S.5ri;i  give  a 
,  rcl.iHv oh  liieh  rathi  of  nc.arly  16  to 
rjsi]  1.  Included  in  curten'  a.sct.s  are 
u;  cash  of  *3  411.171'.  inarketafdc  securi- 
Jill'-Mics  at  ninrket  '.iluc  of  $772,029,  rc- 
:7’,  ef  ivahles  .i'  $736.85''.  and  iiiv cntorie.s 
;af  $2.247,;357. 


furMier  inflai.on  i.s  certain,  the  0)1:11-  incri'a-.es 


ion  i.s  expressed  that,  ‘'tc 
the  ptifchasing  power  o 
Hie  inveitor  to-d.a.v  c-ui 
ei'immon  -locks  or  c(t 
Bill  co'iireon  stocks  haci' 


this  property.  It  will  probably  be 
early  In  the  spring  of  19.3,6  before 
all  eonsiruciiou  work  and  mills  be¬ 
ing  erected  at  the  different  proper- 
t'ps  which  we  serve  will  be  eoniple'- 
ed.  but  the  revenue  a.s  it  now  ap¬ 
pears  will  he  greater  than  originally 
estimated. 

Famous  Players  Declare 
First  Dividend  Since  1932 


.  ‘  to  conserve  "No  v  as  cold  no  lotigor  has  ,i  fix  ,  *  i-xiviuciiu 

:■  of  ciiielal.  td  lirici'.  should  inflation  he  taM'eiU  . 

cut  onlv  buy  lo  exirr'iii’  lengths  its  price  wduM  The  current  declaration  of  50 
(•(tmmod'ties  rise  snii  more  'ihireiiver,  due  to  |  cputs  per  share  on  all  the  common 
hare  f(  atll'  ('^  Ilic  rccciii  gohi  clause  decision  of  Uharas  otitsfandlng  of  T’amous  Play- 


menls  abroad  and  in  onr  ewn  ('on- i  i.iucn-iatiri  F.vt  s  F.  «'»  ii4i 


which  make  (hem  mor''  nitractive  the  Stiji  ome  (dint  of  the  Idttedlers  t'anadinn  Gorporation  repre- 

.NF.AV  '*I\.VV(,I;R  at  TK.Nf-'iH,  .\.S,|'han  commodii ies.  ‘The.v  provide  a  St,aies,  inflation  ha?  been  legaliz- '  ..ionts  the  first  disbtjrseme.nt  Hlnce 


'tlvlty  of  corporations  in  calling  'D  gres?  are  being  walrlied  with  som 


their  outstanding  bonds,  and  reissu-  hiit  in  the  main  h'lsiness 

ing  them  at  lower  interest  rates  continues  to  'ie.-il  fairlv  effieientiv 

This  doe®  not  eonsrjiute  ercciit  e.x  ^-kii  the  routine  .ir.nori  unities  that  ,  ,  KirErfnm  i' i7 
pansion.  or  impU  that  t.he-ro  is  an  prpseni  thenir.eli  ps.  and  for  the  rc'  .  »■,  la.m 

axvakenlng  of  hnsincs.s  ente.rprise.  await  wiiit  nhilosoph'c.il  ,’a'm  ^  '*0:^1 

It  means  that  the  rontinuing  fkiad  (he  ftirthet  tinfold'iig  i>f  our  man  laxs 

of  federal  spending  ha?  filled  thejaged  recovery  j  1,.. .  s’.^'s  19.5? 


Kio  f\p  .TnPi'irt^ 

FI  Arp  p  fi'  .  *  1’’’!^ 

FTAijmgrii^ 

SiAVt  rmilA  7  r* 


j'  return  on  ^br  sums  inv*'Mod  'riin\  Vd.  *bns  it*^  s.nan  of  hfr  b,i5  brrn  t  SeptPtnhor  2S,  1!^32.  Tbe  dividend 

j  Halifax. -.1.  Gordon  '.ini  obeli  as-  ran  he  h'lvrowed  on  re.nlilv  thus  exlenried  .'Ihc  doubt  and  iiiieer- i  was  declared  hv  direictor®  payable' 

sistant  manager  of  the  rrovlnelal  enlarging  the  niofisiifo  "f  not'-i^'le  taintv  ivhi''h  liamperod  *35  gold  bar-  April  ?7th  to  shareholders  of  reopTtl  ‘ 

IBank  nf  Canada  at  \5  indsot .  Ont..  profit"  been  remnvr.d  tii,-  p,.,,-  prire  ma'  April  24fh 

has  taken  up  bis  duties  .is  managprl  "The  h'ghet  cr-ide  eoipmon  non  hr  rxne.'ied  to  exert  it.s  full  The  initial  quarterly  tlMdend  of 
1  of  the  hraneh  hank  a'  Ti.trn'sh.  P.K  I  storks  'vhti'lt  will  heuetit  largely  force  on  gold  mining  and  on  hust-  50  cents  was  paid  on ’Novwnber  30, 

j  T  .Mr.  I'ampbeil  began  h;.-  earper  from  ett.her  epf|,Ttioii  or  nHafion.  noss  cenerHllv  Thus  the  better  gold  1929.  and  xvas  paid  rasularly  ther*- 

j  with  the  Brovinnal  B-mk  of  ('an' ^appear  m  b"  the  .snundesi  fotm  ofimirnng  s'.arks  have  atirr-etinns  as  p  after  to  Soptember  26.  1982.  irtien 
*ada  at  Saint  .lohn.  NB  •  investment  during  the  coming  hedge  agauisi  inflation  it  -wa*  passed. 


tpinno  I7AD\TI7I\  i  fabricnior  would  he  in  no  worsn  pn- 

'.ijillLLlljlXU  tAKnlliU  'bwci-<mr 

CQ  QO  A  CUADIi  AC  * ''Hnpaii.'  lan  m.-t'i  any  :aii  . 

rl  ullnAC  vf  '"‘t  expe-!--. 

”  reasonable  f-o-operation  from  ibe 

TAPITAF  ^Tnri?^ 

llfllj  OlvfvA  “nurins  inc  war.  Knipiiv  ineial 
was  more  than  xvelconie  ---  during 
'  _  ..'i-'V  iteace  it  sinnild  have  some  prefer 

•  Contnwls  With  $1.62  a  Share  pn,e 

in  the  Preceding  '  Outside  of  Great  Britain  cunine- 

Year  tition  is  very  keen,  complicated  by  i 

_  '  (I'jota  regulations  .n  France  and  oc- 

I  ID  cc  ruxn  AAii  j  casional  emhar.coes  in  German)'.  a.< 
UKUSS  UP  $5,000,000  nationali.stic  paternalism  in 

.  r*  '  '  r~  ■  nther  c.'UiiFrie.s. 

Ruse  in  Silver  Prices  Factor  m  .••I'pr,  rniied  States  duties  on  iced 
Good  Results— Working  Cap-  and  ^.itic  reariy  constitute  i  coui- 
ilal  Improved  Nearly  2  Mil-  <'tubarm.  aaamsi  .heir  imp.' 

lion  Dollars  ii,<.  r  ,  i.-,. 


GROSS  UP  $5,000,000 


HAMILTON  BRIDGE 
REPORTS  LOSS  BUT 
OUTLOOK  BETTER 

Deficit  of  $174,252  Compares 
With  $182,318  in 
1933 


tnent.s  tn  government  bonds  at  <315.- 
.■>7S.  against  $332,418  a  year  ago. 
I'a.sh  stands  ai  SIS. 7.57,  again.-i  St 7, 
713.  The  hank  loan  ainouiU'^  t" 
$l-’8,ti5S.  again.-'  >00,602  at  iH'ccni- 
ber  '!1.  IP't't.  Totai  asset...;  aiimunt 
to  .$1.323, 120. 

t 'omiiariUtv  e  v'ctl-.ing  capita) 

11  res  follow  ; - 

I't'.t  li.'l:,  1'  1-' 

■  'T-lI.l  1’  TV-i,'"'  ;  ..  ''"VS.  4 

!  :ilw  2i)I. (ir  J  ■ '  ' 


MORE  WORK  ON  HAND  i  I'ini.nll  I’eriods 

I  In  liF  1  ■  port  ti.  ...pi 
.\iU)ihet  ojieralin.g  loss  i.-  rc)io:ted  -^‘'Oie.s  I’.ii-.iair  (hairiiui: 
b,\  llanulron  Mrld.m  '  ompan;.  fnr  1‘ari  : 

I'.ttt.  .\fi«'licii  of  .'•t..:...5.-.2  '  ''itiiiares  "1  tirin.:.  tilt-  period  uiid 
with  .>I>2.:!1>.  operailii.a  loss  :n  und  build. nss  of 

riic  mo.st  satisiaciory  ii  a'iu  c  of  the  oaiiv  we  .■  weil  lua iriia ined. 


run  A  r\r<nO  r$IAIAltI/^F  ,nuide  for  bad  and  doubtful 

TRADERS  FINANCE  ;;; 

CORP.  PROFIT  AT 

A  lIir'lICD  I  CVCI  cancellation  of  preferr 

A  lllunLiU  LLtLL  "  iuovious  years  Ibis 
was  I ran.sft rred  to  capittil 
r  Total  iissets  are  increase. 

Net  of  $133,310  Compares  .p'.,  i,.,,,,,  gc.  i73,.nn7.  r 

With  $97,269  in  Preceding  iiiarek'aiilc  secii’ities  are 

Y'eai-  .$63.2f':i  from  ^2iH.20u.  .V 

_  ceiviible  seen  red  b.v  lien  ( 

CURRENT  BUSINESS  GOOD  i'.’.T 

I  t-*  .Vfcounis  rf*ceivanle  r 


made  for  bad  and  doubtful  accounts  ;  n^||m|jp|% my  1  %f  1  fV  A 

:::  S  s;:;;': :  SOU  1  HERN  CANADA 

sr:  POWER  NET  LOWER 

cd  b\  3.1.321  arising  from  purchase  wm 

and  cancellation  of  preferred  stock  l  r-  '  i 

iti  j. rev  ions  years.  'I'his  amount  March  Earnings  of  $100,357 

was  iran.sfcrred  to  capital  surr>Ius.  Down  From  $114,519 
Total  as.sets  are  increased  to  $3.-  Fvn»n«»e 

"2".  13.1  from  33.i76..5n7.  < 'ash  and  expenses  Higher 

in  Er„s.;„d  ..r» 

,  on7.l.l.-  .m  uiv.l  1.7  i.r.i  foniracH  f  South.™  <■»» 


.Noew  iihstanding  cousiderahly  k.w-  |,„p  pv  "high  co.s*"  eperaiors  St,>  ui 
I'l  average  prices  obtained  by  the  eonsumi.tion  exi  eed.s  or<idurt  nui, 
c.onipaiiy  on  its  principal  r.roducts.  forcina  up  iirae.s  until  "high  .'ost 
lead  and  /.me.  as  compared  with  operators  can  .e>,,m.  p  .ifii.io.' 

the  previous  year.  Gcnsolidated  P!.''d'.K'tion  .  ,  .. 

'tining  and  Smelting  i.'o.  of  I'anada.'  1  ortiin.itely  voui  I"  *  ' 

in  its  annual  report  covering  ipe  'h'.'  cont.nu.mce  o.  opiia  lo,- 

rear  1034.  records  a  healthv  „,n. !  P'''''lt'Ttion  witu  a  imugiti  oi  i,. 


"I.ow  prtce.s'  carr.v  ihcir  own  t  iie.  amount  of  work 

MS  they  lorce  a  .'essalioii  of  p''o.liic- 

tion  hy  "high  CO.S-"  operators,  s,,..  .p  c  will,  un¬ 


in  han.l  ni  the  .  lo.;.'  of  Ihi-  .\ear.  a  iiiark. 
loiina.ge  of  2. .312  com  pa  iin  c  will,  un-  .'.iit-p 
finished  oj'dcrs  oi  onl\  2_'l  ion.-  a  bili'ic 
year  tig  i.  'The  coin I'an.v 's  sirona  oC  -ii;, 
I'alalice  .diect  posit  oi  has  Iko  n  well  ed  h\ 


for  l‘‘‘ri  : 

liarcs  "i'liiiing  G.c  period  unde 
I'lTi.  tl'.c  )>;.ii!t  and  build. ngs  of 
it  tile  nanv  w":  well  lua irila inei! 
work  oirie.s  Inr-e  heci!  vaiueu  a: 
-nr.  a  niarki't.  ]irice.-  whidievor  i- 
li  un-  I'utfen'  asse-,.  e.vi  eer!  cui  : 


Toronto  Biirpaii  The  r'oiancirfl  Timas  j  J......00.  -  ■  o.-.".  i-..v  |ieo  ses  rose  nv 

Toroii'o.  Traders  Finance  ,  orp.  !  '>  ’^e  month>  net 

laci  nei  operating  protii  of  $  1 .13.- 1  ■' -uiinst  noi . and  .u coun  .  '  ^  earnings  at  $10n,;:,57.  a  reduetioo  of 

:i"  in  ilie  yeu-  ended  Tifseiiilier  til.  fe-'-iu  v  e  for  doubt  fill  •  .$14,162  from  the  $114,513  reported 

:.>:il.  ii.s  compared  wuh  .$“7.2ilti  in  accounts  ot  $ahii.tiiiit.  in  March  of  1!),34. 

::i:::;  ami  -Sl.ctct  ill  11132.  .Net  operal-  ’'‘'.tiers  1- inance  t  oi  p.  is  own  o  months  of  the  eon>« 

■ng  pi-of:t  in  tTlI  is  eii iiiv aleni  to  ifun  *.>;^'.6S2.  ‘  Pany'a  fiscal  year  ended  with  Mareh 

3'i.ti"  ]ie:  share  ou  ;im  Fl.k.kt;  siiares  '*^**’'  •'  .  gross  revenues  amounted  to  $l,0*|.t1,. 

o  7  iw  1  cen:.  series  .\  preferred  oj,  i  w’liieb  '-s  secured  by  notes  receiv-  500  decrease  of  $28.t364  from  the 
wbit  ii  dividend.s  are  in  ariear.s  to  .  lt.111,8,S6  reported  for  the  like  per 

I  be  extent  of  .$22.73  per  share.  I’.c-  In  addition  1.0  the  13,SS6  ela.s.s  A  U,,  Increased  hy 

-cj\c  *ic  iinearned  finance  ciiar.ges  1''^''^'“’*’  shares  there  ate  $28,503  to  $426,1  16,  leaving  the  per* 

a'  37t;,.5iio  shows  an  inurea.se  of  ‘  la-'^b  B  preferred  shares.  si.iGa  jo^-s  net  earnings  .$.56,867  low-er  at 


was  iran.sftiTed  to  capital  surplus. J  Down  From  $114,519 
Total  as.sets  are  ineieased  to  $3.-  Fvn»n«»e 

'u'b.Mii  from  $3,176,537.  ‘'ash  and  expenses  Higher 

3, ,r™;, .  iif.i»oii<.n.  m  hmsF.ud 

■..'O  OI,  to  S  ’XI'’(III  from  $'’  ’7  '-  ‘  (oinpany  for  the  moat$i 

.323  Acco„u,s“'\e';.eivable  froin’au-  fhat  "oTJ 

tomohile  dealers,  largely  year  M.go:  Kxpens;^  rose 

are  down  le  $.,ts..sst.  trom  .$4.)o.ooV  month's  net 

Agiumst  note,-  and  aecoun  s  "‘t  earnings  at  .$10n,;:37.  a  reduetioo  of 


l.,\  Mif  .sum  of  S34i' 
aniouui  ;i334,t;:;ii  is  ri 
ciisii  liominion 


;..:;i,  ns  eomnared  wuh  .$-7.2il'i  in.''>n'’  aecounts  of  $36ii.tiiiit.  Iv>an  o 

ami  .$l,3;'i3  :n  11.32,  .Net  operal-  T'inanee  forp.  ts  down  to 

■ng  P'-ofii  in  ::i:;4  is  .••duivaleni  to"”'"'-b--  f*'"'  *•>:?" .bS2-.  fliiet  hah.It- 
$'|.||'  po:  share  o,;  Mm  !3.$,8i;  shares  $1.5l6.O0(i 

,c  7  ix  :  cen:,  scries  preferred  0,1  I  ^s  secured  by  notes  receiv- 

wbit  ii  dividend.s  arc  in  ariear.s  to  . 


Ilia inlaiii,  (i.  workin  -  eaiiilal  a:  ihe  ada  and  saur  .lolit.  Haritov 


.  nrovement  both  in  gross  and  net  (,enetal  lolo)  ■ 

earnings  over  the  .tear  11.33.  Gross  ■  Fituipnient.  tda.it  and 
operating  profits  for  the  [leriod  londi  ion.  i.iv.  -  .  » 

were  over  $5,(i0n.ii(ii'  higher  and  imt  maintained  0.11  o.  i 

earnings  were  ineieased  hv  more  t*'"*'- 

!han  Sl.SWt.OOd.  Karniiigs  afier  ill  '^-'.rus^'i-ronireim  ir 

enarges.  were  sin  wn  e'li.cdent  ;,j  $bPP‘.'  ' 

$3.33  a  share  on  ihe  otiistanding  ^bi"  lufreased  m  ■  1  P 
capital  stock,  which  compares  wiih  I'rodiiction 

earnings  equal  to  ,$1.62  a  slnue  re-  “’The  year’s  produeiioii  was  as  lol 
ported  for  the  year  t't33  ami  a  de-  lows:  „  ., 

fieit  of  almost  .Sn.iHin.iiiic  for  l'i!2,  Lead . ’ ''".’ll!’’.:  I,*' 

,\'ct,  working  capital  w  as  ini|iroved  t  opper  .  l7-''o'.>c' ^ 

bv  close  to  $2.i'tfiii.(iih'.  cash  oosii.ion  Gold  .  '"'■""',','0  " 

bring  subslanriall.v  bcitci'.  In  lu'c-  BismuUi  .  ro-!-!'-,!' 

scnling  the  report  presidenr  .1.  ,t.  /inc,  .  mi’.'''','!  h'F 

Warren  expresses  the  liope  that.  .'iS  '  .adniium .  -.7.'.''.','.., 

result  of  negotiations  now  being  ■  t^dv-er .  .,,.ll•..■>  o/' 

■  aj-ricd  on  with  Ili  il'sh  i  on.s.imei i 'ompa  i  iiiive  figures  ^for  13:13  are--- 

s'nic  iniprov emeni  may  he  effei '■  d  I,,'ad  .  2..4.tT’.3..54S  l.is. 

ui  the  lead  and  rini-  priee  siiuation.  ('opper  . 

'The  ''i-c  in  the  price  of  silver  'ast  Gnlil  .  '3"''7'*  ’ 

vear.  he  pointed  out,  ticlpcd  to  ofi'set  Bismuth  .  _  jj**' 

•I,  some  measure  the  iinsatts'acio'-v  /im-  .  '3 .  .i, I tbS'i j  hs 

j'.  ii'e  tevels  to:  lead  and  zinc  '  admiuiii . 

Gross  operating  profits  amounted  Silver  .i.,i  o/s. 

'O  $'J3.2''2.f.6'i.  as  eom[.arefi  vv;ih  I  our  «..,od  I'ro'pects 

>20.131.168  in  V''33  and  $17  122,(16 

•n  I''32,  .Mter  the  various  (barges.  Miioiig  and  .-111011  iiig  Opeiations 

tofillui"  $'’0  1011144  there  remained  "In  the  Miiung  liepartmenl  there 
a  net  opct'r.ting  profit  of  $5,101,622  are  ai  leasi  four  gold  "prospects  , 
''airi"!  2\ddition  oi'  tii-  whim  iMomiso  noil.  niiT  sufficienr  j 

vc.imcnt  income  at  $34, 5. 443,  against  development  has  mU  been  done  yet 
$35131.2  in  1033.  made  net  enrnin~s  to  vvairani  Ihe  definite  privnounre- 
.'11  I  be  '  ear  of  $3,737.'i65.  .Af.er  .!e-  ineni  that  all  or  some  of  thoiu  are  j 
ll■•ec:a':on  ai  .S2,3Si'.S73.  depleti' n  mines.  .  , 

i,  v’.fM  -tll,  and  la.xe.s  at  $1.30,187  "In  the  Metallurgical  pcpmmei.t  : 

.h,-:e  lemained  a  net  profii  -f  $2 -  'the  further  progress  >ti  he. 

-'I1530,  as  eompai'i'd  with  ,$i  (■:56  277  treatment  of  sulphur  dioMde^is  n-, 
a  veat  ago  Afier  payment  of  dr  i-  Portant.  ft  indicates  the  P^aht  1’^,  . 
iH-nds  at  $1,052,701.  there  was-  a  of  the  eaily  pioduction  of  met  .all  U. 

siu'Plu.s  of  $258,763.  tne.ieasing  c.-v-n-  ■‘‘o'Plit’t  o"  a  commercial  scale.  1 
a  ti  ooti  Placer  Workings  -  I 

p'rv'fu  and  lo.sV  account  figures  -’'’.e  report  of  the 

-.s  follows-  in  Charge  of  Mines  points  out  that 

...-u  '  i<.'ri  is-<  I”’**  placer  properties  have  not  yet 

*■  s"  veac'ned  the  expected  productive, 

.s»iw  ts.iaT.fit.i  it.Tri.t.siig  ti.'it'i.-’.it  positions.  , 

Invent  .  ••.'>73.439  5.301,963  5,797,198  ,  ‘ 

Rente.  •!<-  .  160.987  73,61:1  .',2,983  Big  .MISSOUII. 

—  - ...  -  "The  years  development  work 


Compiiiaiivc  figuri 


"I'ortiiu.itely  your  cos  s  pn  110  voar-end  .siaiidiiig  ..1  .$3  P'i,:;tiii.  sioners  tiouds  I'  will  ’m  i.oted  a'  $213. m'U  -shows  an  imu'ca.se  ot 

the  cont. nuance  of  opcralioiis  and  ,iie  .$lii'i.332  o|.craiiiig  that  the  a--couni  "rcscr'.o  i',  v  ""n  >''1.1$6  during  the  yea/-  while  hank 

production  with  a  margin  ol  urii'i,.  aiuouir  of  $l.7viii.  di-  1  ingenc:r.>"  has  ticen  -ir  Mu'  !(■-  ,  loans  at  ,$  1 .2 1  (i.i’Uii  as  against  none 

"(ieneral  Policy  reclor.-'  f(:cs.  makiiir  .1  tolal  dotii  il  duced  during  llie  't  a:'  by  ii-  'Um  .,1  liie  end  of  I!i33  indicate  a  mate- 

"Futiipnient.  iihint  and  iiiiiidings  $17t,252’.  Prev  iom-  babmec  was  of  ■‘>47.912.  w  hiob  auioiint  is  mad"  up  iiai  im-i  i'ase  :n  ttie  iiusiness  trans- 

are  in  g,i(.<l  eondilion.  htiving  m  1  u  btougbi  forward  ai  >liiii.ii42.  and  alnio.st  ennrelv  ot  an  nc,  umuiaieu  ac'ed.  , 

well  maintained  out  of  curreiil  rev-  p,-  (.,edil ing  $  16.62".  1 1 aiisfei  fidui  re.-ierve  tor  acciiii-nl  'n.-ui'ame.  j-;,-.  ,oiu|>an,v  finance.s  wholesale 
eniie.  1,0  longer  nei’ded  1  e.- ci  v logeihei  amountin.g  to  .>!7.62t-.  w  liioii  no  retail  aiiiomolvile  pitrciiases 

••Ore  reserves  are  suffiei;  m  wiMi  an  adjti.sliiieni  of  >r'..l2ii  in  rc-  longer  letiiiired  and  has  been  iriiiis-  ,,.,1  ■oi  ieased  deiiuind  for  aiilomo- 

siippty  any  reasonable  reiniiet'imm'  i,,  mv  (.,slni.  iii  aeidun'.  there  ferroii  li-  surplu.s  ai-i  ouii'  biles  has  increased  its  volume  of 

for  iiicreasod  metal  production.  was  ti  nci  deficit  ..f  .$12, .1.61  to  be  The  folhiwing  figure.^-  showing  iuisiuess.  M  Is  stated  t.hai  the  vol- 

Prodiiction  ('.irri^d  forward.  the  .voail.v  loiiiiagi  of  'leel  tabvi-  iinie  o'  h'l.snu'ss  and  the  lu'i  pro- 

•"Tbe  ve.ar’s  prodiii'lioii  was  :is  I'ol  Prolil  and  !o-ss  aecouiil  ligure.-  oaied  and  sliipiicd  during  the  Iasi  t.i?  during  the  first  (|u;ir1er  of  19".  > 


111-  Mie  ex  ter; 


imiiiis-  serve  ’ll"  iineai'tieii  iinatice  ciiarges  . . . - . - .  o-*-,.!  ■‘’-''.>10-'  1 

1, cited  ill  $213. .5110  shows  an  imu'ca.se  of  ‘ ”  PTOferrod  shares.  s'-6’-v  iod’s  net 
;  1011  s'M.lvt;  during  the  yea/-  while  hank  i  \  <'C'ii'i«oii  shares  .and  $657,4i>6. 


none  ( hiss  B  eommoii  .shares.  t'apital  Summary  follows : 


surplus  i.s  *71.324  and  distributable 
stirplu.s  $243,125. 


finances  wiioiesaie  Motor  Industry  Indices 

At  Satisfactory  Levels 


;  (jro9f*  , 

I.\pen«e» 


biles  has  increased  its  volume  of 
-(lowing  iiusiness.  It  Is  stated  That  the  vol- 


313.34  6.312  lbs  f.iii  irTt 

!..|6..I',S  ibs.  ^  ^  ^  _  I  169..'..'.g'  182.311 

33.328.9  O'.s  iliviii. 

•'  In  Ihb: 

221.9  i'.,0i  lb>.  I  u:i'9 

293.611  Ibs. 

,,  ,.  listi.-i! .  t'4.2.'.2  182.318  'yvt.KTii 

'■'."‘•-■’I  '  (•..,,  t'xl  t(in.642  'JK-.’.ssi  ;3:i..Uil 

for  1933  are  ■  ..T.-ariMpr  I  .•.ii:;9 

234.6';9..54S  lbs.  aVilttistn,,-,;,  l.-^'T 

341.439  Ibs.  p  anil  I  .  blit.  •12.t..M‘  10(1.647 

22.393  o/s 

-  ,  'I  )pl'ii'il . 

.‘i.i-(  los  ,\  I-'roni  -•■scrvi  fn-  ,‘iinon(;pncips 

137.619,895  lbs  'nsui-arnp  rot  r.ri'*- rpqni-('i|. 

■Ml-  nil  111-:  a  .'(IJiisiirrst  to-  to  rrs 

“  ■  '  an.t  p:<  fl'  on  eppuritipr  ••nlii. 

.i.,i  i!.3 49  o/s.  1  -  ,  I,  - 


•  six  years  will  illiist'aie  ibe  d'ltii  ul-  have  been  subslaniiall.v  oves 
ir.'G  !  iiJ  ities  under  which  yonr  comiiaiiv  has  volunu'  in  Ihe  same  period  of 
is'^tis  18.3.373  i ’*‘'‘'9  operated  during  this  period  I’rovision  of  S22ii,39i'i  has  been 
.'l.'roiG  4  929.  ;:4..577  ions:  193ii.  19. -lb''  tons; 

I  1!>31  1 1  395  t(in.s'  '9:1''  3,17)11  lone:  improvement. 

'182.318  8.3 1  n  'I’Pp  "'rtic  siiiiaiion  in  nritksh  i'. 


■ — March — • 

1916,  ton,  Ow 

*  1  $ 

.  171). 02$  178,998  8,971 

69.668  6t,479  ’V.IRq 

1011.357  I  14.519  14,162 
-Six  Montha — 

1934  3  5.  I9J3  34,  Daer. 

»  5  $ 

1.08). 522  1.111,886  28,564 

426,1  16  397.61  3  *28  503 

65  7,406  7  14,273  56,8*67 


mess  It  Is  stated  ’.hat  the  vol- O.sliawa.  All  Ihi'  ac’'''-  ,  nL  ,  m.  ,.\s)i 

r  of  husim'ss  and  the  pro-."-'  (anada's  motor  car  industry  •_  ; 

during  the  first  uuarter  of  to-;-,  ■  ni'c  now  at  satisfariory  levels,  ac- '  - 

c  been  substantial’. v  over  -he  5''’t''i‘Ug  to  c,  K.  Mc'lavi.sh.  general;  Not.  .  .  .  657,406  7  14,273  56,867 

mm  in  Ihe  same  period  of  193  1.  nianager  -d  General  3Iolors  , 

lovsion  of  S22(i,39i'i  has  Imen  ’’rodiici.s  of  (  anada.  kuntted.  Head-,-.  -  . . 

:  ■  .  .._  inc  the  li.si  is  facinry  shipments,  ttely  at  tM.s  relatlvelv  high  level 

rovement.  which,  according  f,  Mr.  McTavish.  Mr.  .McTavish  said  the  carload 

I'he  sliiiation  in  Briti-sh  I'olum-  nne  beginning  to  icaili  the  volume  .shipments  from  the  factory  of  Gen- 


Iroduciion  in  volume  of  tonnage  to-  hia.  where  your  company's  siibsid-  .surficicni  to  .supply  normal  replace- ,eral  Motors  here  during  March  were 
Klinred  since  the  '■■•ar  192‘i  was  due  iary.  the  Wo.-lern  Biidcc  (  ompany.  nienfs  lor  i  anada  s  ca r  population  of  .pisbty  per  cent,  higher  than  during 
entirelv  lo  the  nirtailmeni  in  the  Idmtiad,  is  opeiating,  shows  such  nver  a  niillion.  .Mid  ev-'n  ihoiigh  . March  of  last,  year,  and  were  even 
■amount  of  hu.sine.ss  available  to  voui  decided  promise  iha'  your  directors  r«('tory  .shipment.s  and  retail  orders  far  ahead  of  the  same  inomh  of 
indiisirv  Vour  di ;  tcioi  s  a  i  e  some-  have  deemed  it  advisable  tn  mod-  nt'o  higher  than  foi  yeai'S.  they  are  1930.  April  earloarl  shipmenl.s  gavt 
what  I'ncou raged  however,  tiv  the  einize  1  he  M'esiern  Bridge  Coinpany's  'TPOfded  not,  as  phenomenal  hut  ro-  signs  of  being  liighi  r  than  those  foi 


f  «n,i  I  .  6.ib  •i2.r..M‘  30(1,642  oncou raged  however,  tiv  (he  einize  1  he  M'esiern  Bridge  Coinpany's  ' 'TPttbded  not  as  phenomenal  hut  ro-  signs  of  being  liighi  r  (ban  those  foi 

•DpdPii.  amonni  of  tin'inis'hcd  orders  on  hand  (dani.  which  will  enable  it  to  oper-  JhPt'  as  "normal  ami  .satisfactory .  March,  which  means  that  aorualh 

.\  I  roni  ''servf  'n-  F.»nnnKPnHfr*.  an-.it-nt  Mrt’ch  V' »"•  \vlii(  h  niiiMni  ato  nioTt"  (Hononi .ca llv  Ilian  in  i hr  ' eN0CUTi\ r.^  lirlirvr  inr  ni^  rnfirr  Ir.ainloads  of  aii(ortJobilrx< 

2,312'tons  as  lompared  with  221  tons  past  and  10  fake  advantage  of  the  replacement  market  that  has  been  leavingllieOshawaplanieacbweek- 

an,i  pi.  h' on  =P(-uritir. -ni.i.  at  the  same  date  la.st  year  Indt. -a-  increased  volume  of  business  in  I'l'famiding  for  man.'  years  is  now  in  addilion  to  the  ilioiisond.s  of  new 

The  balance  sheet  show.®  inve.>i-  (ions  point  to  a  cor.i inuai.ion  of  ihi.s  pro.spix  t  "  licfinifely  open,  and  sale.s  activity  cars  that  w  ill  he  driven  away  t.x 

_  may  be  expected  to  continue  indclin-  road. 


n  vear  8 go 

After  (la.vHie.ut 

t(f  dr  i- 

.H-nds  ill  $1.952. 79 ( 

there 

a 

surplu.s  of 

$258,763. 

inc.i  easing  e.-i-n- 

td  .siirphi.s  to  $1,757 

.iKhl. 

Profit  .'ind  lo.s.s 

act’oiiiit 

fictire.s 

lompare  a;? 

follow?; 

1  ‘Lit 

1933 

1932  1 

f 

% 

$ 

14.735.892 

1 1.2  72  ,'234 

’.073.439 

6.301,963 

5,797,198  . 

ricntfl.  sle 

160.987 

73.613 

.'•2,983 

25.292.069 

20.131 .46H 

17.122.416 

xPr  vea-  . 

.3.301.963 

6.797.198 

6.703,8,59 

806.010 

.560.29: 

540.238 

^'‘uatonjs  ore  . 

2.101,291 

948.691 

998,627 

Csn  Ptp 

n,I73.72:{ 

8.517,188 

9.111.840  : 

Pti^ebases 

13.138 

230.844 

DikV.  exp  .  .  • 

290.4.56 

278,463 

308.454 

I  Mr.  lees  .  . . 

21,870 

7,63.3 

7,920 

Ten,  fund . .  . 

18.850 

17,731 

17,747  i 

Ini.str . 

T8,122 

J  63.023 

313.564  t 

Sunilry  w.n.. . . 

228,129 

1 5,391 

17.2-30 

2u.100.444 

16.318,759 

18.253,338  . 

N  O-  prof  . . . , 

5.191.622 

3.812,709  dl. 130.917  ' 

Tnv.inc.  fnsO. 

.545,443 

351,302 

86  i 

Net  earn  , .  . , 

n.787.06r> 

4.164,211 

.(265.366  1 

Peprec  ..... 

2.380,873 

2.396,823 

2.104,685  . 

1  'epiet  . 

694,444 

.335.940 

538,050  ( 

rmw . 

450.187 

175.171 

Net  prof . 

2.211.559 

J. 056,277 

.12,908,101  ' 

Pivlds.  . 

1.932,794 

975,807 

1,478,275  ' 

'9U.'pIu»  .  .  •  ,  . 

238,765 

80,470  d4.386.376  , 

Prt’v.  Burp  . . , 

1.498,23'> 

1.417.V68 

5,804.151  ; 

P  A-  1-6*1  ... 

1.757.000 

1.498,238 

1,417.775  ! 

h.itrn.  on  com. 

S3  39 

$l  62 

nil 

Great  Bear  J.ake; 

"Development  work  here,  too.  has  | 
been  favorable. 

The  Sullivan  Miner  | 

"This  property,  ihe  backbone  of  j 
your  company's  operations.  con¬ 
tinues  to  develop  favorably.  Tt  1 


S->  Feifili/er  Operation?: 

>oi  "'I'here  have  been  improvcmimt? 
-jin  both  plants  and  processes, 

J'i  “'I’he  high  grade  of  the  producItF 


".\s  prophesied  in  last  year's  | 


V— Ores,  metale.  *mplli>r  products  and  IcrtUiziir  •  r,r  nrosiiryiic:  vonr  i 

prodiiet.s  on  h.nd  and  in  irinsif  .t  Dei-emGr  31. ,  previous  V  ear. 


1933. 

-i  fipfieit. 

$$orkmg  (  apital  I  p 

The  balance  sheet  show.s  total 


Prairie  sales  for  1935  seeding  are 
mote  than  double  those  of  1934. 

"The  report  of  Dr.  N'eidig.  director 
of  agriculture,  besides  describing 


>efs  up  at  $47,022,473  from  * 46. 1 !'2  -  ■ ’''S'  iiraiseworihy  aciiviiie.s.  shows 
112  in  1933,  Ores.  etc.,  are  .$672,ii60  greater  interest  being  taken  by  farm- 
higher  at  .$r).97:).4  t'l,  sioies.  'ei-  ei's  in  fertilizer,  based  on  observa  ■ 
up  at  $3,118,348  Irom  $2,879,212.  r.'-'  experii'iice  of  Ihe  favorable 

ccivaKle.s  down  lo  $l,6.'2.iii).'  from  from  its  use. 

*2,263.396.  bond  investments  up  -it  "I'on'igu  .sales  have  been  quite 


6':, 06'’, 341  from  $1636  369  and  cash  "ft  out  in  Ihe  report,  of 

IS  noa.rlv  a  milliiin  (loBars  ,!ghv-r  ui  charge  of  sales.  , 

ai  $2.860  113  '  Sales  Generally  :  | 

Among  the  liabiluie.  p.ivahfs  directed  lo 

are  off  to  $8S(i.3i|-.  fn>m  $  "  t;"  S'T’  " ‘“"B" '6-“  ‘*f  nietal 

and  reserves  m<w  .-land  at  $17.9,8.;-  "I'I'P'-'G''’'?'! 

366  as  compared  wui'  .$  ’y  '61  843  a  '  h'e-president  in 

y-vyp  previous  '  eJiarpe  <»f  saU‘S.  Hie  cfforis  of  him- 

■  '(■u.ri'ent  a.s.set.s  ,.,se  from  .$1).3S9.-  =“id  hl.s  staff  and  those  of 

H'l  to  *1  7.1.37.767  lefleciiug  large  ’’^'•"■.'/■'i''dner  and  -  on.panv .  lam 
gain.®  in  cash,  in  e.siment.s,  inven-  ' ’-""tl-n and  A.  (  amenm  am 

lories,  etc.  ('uireni  luibilittes  at  l-uuited  i.Iapan  ami 

$(,196,133  com.), are  wuh  .$::.34S,335,  •'"U''  ■ 

leaving  working  i  apital  at  ,$12, foil,-  t’ouer  I’laiil  Operalioiis 

331,  against  $11. 111-1.3:14  a  year  ago.  Power: 

I  omparative  wii.i,ing  luijiila!  r,,g-  "Duiing  the  vear.  as  usual,  the 

ures  follow  beipwiili:  power  (dants  oiiei'iiied  .smoothly 

1 'tt  1932  and  satisfaelorilv  under  ilc'  vood 


leaving  working  1  apital  ai  $12, foil.-  t’oHcr  I’laiil  (Iperatioiis  j 

331,  against  $11.-11-1.394  a  year  ago.  Power:  ' 

I  omparative  wo.i,ing  luijiila!  r,,g-  "Duiing  the  vear.  as  usual,  the 

ures  follow  beipwiili:  power  (dants  oiiei'iiied  .sim>othIy| 

1 'tt  1932  and  satisfactorily  under  ilc'  vood 
<■  U iV  xwr...  ir.i.V.'iiv  1  IP  K)  6:j8  "08  "lanagemeiu  of  .Mr.  I,.  A.  I'anipbell 
I'iirr  liabs  4,i9i.,t:i3  lyius'-,'.;,  I;'ii(i,jj75  V  ie(’-|)ri'sident  ami  general  trian- 

n  ,,  '■  ager  of  the  M  esi  Kooieiiav  I'ower 

V5.,-l.,rap^  I2,:i61.,l.U  tl.PtP.VM  :,573.u33 

n  US  lepoii  to  .'iiatoi.'dde;  9,  "  There  were  some  extension.s  of 

■'  ''  "ai'eu  says.  in  wbieh  ari'  set  mu  in  .Mr.: 

cilia  .  Vuiuiii.'eH's  ropurr.  ! 

Mocks  of  all  kind.'  .ite  carried  "(  apiial  (xiiemlituic  amounted  to 

at  .1  conservative  valnuliou  la'low  si ,r,T  1,973.33,  .if  w  liicli  $1 .367.0(13,22 
market.  \t  bile  base  nieiat  pi  ices  was  s()eiii  on  inoiieriv  account  and 
were  disappointing,  the  appn'ci.it-on  $2iii.972’33  on  (dam  account, 
in  silver,  plus  the  larger  volume  of  Fnianeos :  ■ 

(iniduclion.  brought  about  a  siibslnn-  ••y,,,,  will  noGce  a  further  im- ' 

lial  Increase  in  n,f  revenne.  (irovement  in  your  financial  posi 

f.xrra'irdinary  genera)  corditions  lion.  Tiip  remainder  -'if  your  sliares 
have  aifccied  prices  pect.liai  ly.  iii  tlie  Ontario  Bcfining  (’nmpany, 

“1  nder  (lie  Otlawa  .Agreements.  lUrnited.  were  distiosed  of  during 
Frnpire  lead  and  zme  ate  admilted  the  year. 

flee  to  Great  Britain,  whiic'  forei.gn  “Praelieally  all  of  your  (irovin- 
lead  ami  zinc  are  sub.iect  tc>  a  19  (ler  cial  liomi.s  were'  .sold  ami  the  (vro- 
eent  ad  valeronn.  duly  However,  ceeds  applied  lo  the  iiurebase  of 
there  is  a  condition  attached  that  federal  boml.s. 
the  Kmpire  (irodncers  in  eon  udera-  Fuel: 

linn  oft  his  preference  must  supply  ••(„  order  to  make  more  secure  i 
the  British  fabricators  with  their  yonr  fuel  su|i|)ly .  suhsiantial  hold-! 
needs  at  world  prices.  ings  of  the  shares  of  i(i(>  Interna- 

Hritish  iiemani)  Good  ''"'9’  '""I  '  '’oniiiany. 


needs  at  world  price's. 

Kritish  liemand  Good 
"The  British  demand  has  been 
unite  good,  but  foreign  production 
bring  in  exces.s  of  foreign  demand, 
hu.s  prec'ipilated  distress  selling  by 
forcigne.rs  in  the  British  market, 
with  Hie  result  that  under  a  strain¬ 
ed  Interpretation  of  what,  are  "wo  Id 
[irices.”  Km  pi  re  producers  have 
been  supidying  British  fabricai-ji s 
with  the  large.sl  quantities  of  lead 
and  zinc  in  bistegy,  hut  at  the  lovv- 


Kiinited.  and  the  McGiiliviay  Crec'k  , 
Goal  Mining  ('om|iany  wcie  ae- 1 
((tiired  near  the  close  of  Ihe  year.  1 
Kiniiloves  and  Staff: 

■"There  was  efficiency  and  close, 
and  friendly  co-ot>eial ion. 

".After  inanv^  years  of  faithful 
and  coui(i('len!  sc'i'vici'.  Mr.  T.  W,  | 
Bingay.  v  icc-iiresiilcni  and  eomii- 
liidler.  resigned  on  October  Ist.l 
1fi34.  Vour  diieclors  ri'.gret  hi.s  re- | 
sigiialiou  and  w  i.sli  him  many: 


csi  tecoied  (ii  ices  of  these  irieims  ypm-H  of  wi'll-de.-ierved  leisure.  Mi 


in  such  quantities 


B  I'uller  was  a|)|)oini('d  comii- 


"This  ha.H  been  quite  profitable  urollec  in  iiis  place, 
fot  the  1)1  itish  fal>l  icaloi  s.  but  not  "Vour  dirc'ctors  regi’et  the  (lassing 
so  profitable  for  tin'  Kmiiiic  pro-  of  Mr.  Blnke  Wilson,  who  had  been 
(luc.ers.  An  effort  is  now  lieinc  m.i  le  a  valued  membe;  for  :-omo  \  earn 
to  have  "world  prices"  iniotpu't''d ' 'The  var.imv  I'uii.'-cd  bv  In,.  d-.Mli 
ID  tibe  spirit  of  rhe  Ottawa  Agr  e-;was  filled  bv  the  clcciimi  of  Sn 
which  -wa.s  that  the  Botish  t  harles  B.  Gordmi" 


ftefunrfinf  Onie 


Guaranteed  Uneonditionany  by  llic 

Government  of  the  Dominion  of  Canaria 

as  to  both  Principal  and  Interest 

$48,400,000 

Canadian  National  Railway  Company 

Guaranteed  Bonds  (Non-Callable) 

To  be  dated  May  1,  1935 

$$13,400,000  Three- Year  2%  Bonds,  to  mature  JMay  I,  193$^ 
$$35,000,000  ISine-Year  3%  Bonds,  to  mature  May  J,  J944 

Interest  payable  May  1  and  November  I 

Mavimum'auTborired  amount.  J48,400,000.  Principal  and  interest  payable  in  lawful  money  of  the  Dominioti  of 
Canada  at  any  branch  of  the  Bank  of  Montreal  in  Canada  (Yukon  Territory  pxccptcdj. 

DennmiftatUnts:  Three-Year  C&vpon  Bonds,  $1,000 

Nine  -  Year  Coupon  Bondi,,  $500,  $1,000 

Coupon  bonds  will  be  registerable  as  to  principal.  Bonds  without  coupons  will  be  obtainable  in  fully  reris»ef»d 
form  in  denominations  of  $1,000,  $5,000,  and  $10,000. 

These  bonds  will]  be  a  direct  obligation  of  the  Canadian  National  Railway  Company, 

(he  capital  stock  of  which  is  owned  by  the  Dominion  of  Canada.  Payment  of  principal  and 
interest  of  these  bonds  will,  under  authority  of  the  Parliament  of  Canada,  be  guaranteed  uncon- 
clifionally  by  the  Government  of  the  Dominion  of  Canada.  A  copy  of  the  guarantee  will  be 
endorsed  on  each  bond. 

The  proceeds  of  this  issue  will  be  used  exclusively  for  refunding  purposes,  including  the 
payment  of  $35,000,000  Canadian  National  Railway  Company  4’-^%  Guaranteed  Bonds  due 
December  1,  1968,  called  for  redemption  on  June  1,  1935,  at  103  and  interest. 

These  bonds  are  offered  if  as  and  when  issued  and  received  by  us  and  subject  to  the  approval  of  our  cotmseX 
Me-$srs  Lon.?  &  Daly.  Sub.scriptions  will  be  received  subject  to  rejection  or  allotment  in  whole  or  in  part  and 
the  righr  is  reserv'ed  to  close  the  subscription  books  at  any  time  without  notice. 

Interim  bonds  are  expected  to  be  ready  for  delivery  on  or  about  May  1,  1935. 

Subscriptions  will  be  received  by  Recognized  Bond  Dealers,  Brokers,  or  by  any  branch  of  any  Chartered 
Bank  in  Canada. 

Wo  recommend  these  Bonds  for  investment 

PRICE:  'niree-Yfiar  Bonds,  99.28  and  accnicd  interest,  lo  rield  2,25% 
iNine- ^>ar  Bonds,  98.50  and  accrued  interest,  to  yield  3.20% 


P.anlv  of  Montreal 
HaiiU  of  \ova  Scotia 


The  Canadian  Bank  of  t^onimeree  Tlic  Royal '"Bank  Cimada>,. 

Imperial  Bank  of  Canada  Bank  of  loronto  Donaimon  Raul^. 


Dominion  SeriiritieB  Corporation 

Limile*! 

Mrl,eo<l,  Yoiinp,  eir  A  (.ornpan* 

Liniileti 

Banqne  Provinciale  du  Canada 
Hanson  Bros.  Ine. 

M«'  I’afij^art,  Hannaford,  Birks  4K  (.ordon 

GimiU'tl 

R.  A.  Daly  &  Co. 

I.imilecl 

Harrison  &  Company 

l.imilrtl 

Dvinenl.  .Ander.son  g'C 

W  .  C.  Pittield  \  (".oinpanv 

l.iiiiitnl 

Kerri},’:an.  MiO’Iii'r  .St  t  .0. 

I  iinilril 

C.  H.  Biii’fiet'S  (,)>. 

I.iiiiilcd 


Mood,  Gundy  Company 

l.iniited 

Bell,  Gouinlork  &  Company 

l.itiiilra 

Banque  Canadienne  .\ationale 
fry.  Mills,  Speiii'e  &  Company 

l.imitod 

Nesbitt,  Thomson  A  (>». 

l.iinilPtl 

t.riffis,  I air<'lo(j"ii  A  NorsAvorlhy’ 

I  .imilrrl 

Ga  hran.  Murray  &  (’o. 

I.iillilcrl 

J.  L.  l.raliam  &  Co. 

i.iiiiilctl 

Harris.  Bamsay  4S.  <!o. 
i'leiiiiiiiii^,  Denton  &  C</. 

Dnirv  ( O. 


A.  E.  Ames  A  Ontipatiy 

Ltmltgid 

Royal  Scenrilies  Corporation 

L4niite4 


Barclays  Ba'nk  (Canada) 
Midland  Securities  Corporation 

Limited 

Gairdner  &  Company 

Limited 

Alattbcws  &  Company 
Mead  &  Co. 

Limited 

Skaith  &  Co. 

i.imited 

(oilier,  Xorris’&jHeiiderson 

Liniileii 

K.  O.  S'weezey  &  Co. 

Liniite<i 

Creensbtelds  &  (’o.  Ine. 


r  '•nca  -Ti-j  f  jpcjas»fciteh»a«:'i'  hmwi  W'8(Maj»MrsgBBgB.'*:g«aggi'7^  'tfdi-i  ■»  .81 11  g  7j^;taiEa‘'2a«2’«*‘.k  m  m!  i>8  'a 


McCOLL  EARNINGS 
EQUAL  TO  $1.15  A 
SHARE  OF  COMMON 


I  later  part  of  the  pa^:,  fiscal  year  the 
'  benefit  will  not  b^  derived  fully 
!  from  it  until  the  current  year. 

"Federal  sales  and  e^tclso  la.Nes. 
and  provincial  and  municipal  taxes 
(exclusive  of  income  tax)  paid  by 
your  conipan\  during  the  year 
amounted  to  *641.SC;  as  compared 
with  $589,473  for  the  preceding 
fiscal  year,  an  increaiie  of  $55,391. 
It  Mill  also  be  observed  that  the 
provision  for  incotut  tax  this  year 
is  $170,000.  as  compared  with  $140.- 
000  for  the  year  ended  .lanuary  31. 
1934,  an  increase  of  $30,000.  making 
a  total  increase  of  $85,391  in  taxes 
for  which  your  company  wsu®  liable 
during  the  past  j-ear.  This  is 
equivalent  to  15c  per  share  on  the 
outstanding  550.000  share.s  of  the 
common  stock  of  your  company 


[ROBERT  MITCHELL 
SALES  UP  10  P.  C. 
AND  LOSS  IS  CUT 


[to  be  protracted  and  the  conclusion 
iof  a  satisfactory  agreement  is  un¬ 
certain. 

■Seek  Tax  llelief 

‘'l''’oi  seviT.il  years  vc  havf  been 
pressing  tlic  rjiy  uf  V\  innipi‘"  t,,  hi' 
relievoil  nf  pavuicni  of  the 
gross  carninL;.';  !a.\  upon  m*-  r.irt'ff 
railway  rovtunof.  lo-i'ilu.*!  ili  pct\ 

ing  charges  ard  ..now  n-n-  ■..■il  i-bar 
ges.  Not  liom^  able  io  a.-i-oninli' I; 
anything  li>  n.'iiiiiijit khi  rii  tiiv  cjr. 
we  apiilicd  n.  ihc  t,).  r, 

lief.  The  Mmiiriivil  .-inil  ruiili,-  liil- 
ilv  Hoard  wa..  ,'niilinri/eil  b;  the  ic 
gislatnrc  lo  iri.-ih,.  a  dot.-niiil  .Aaiii 
illation  into  (b..  prol.loiii  ..f  nnt.i!,- 


A  LIVING  TRUST 


Contrasts  With  $1.27  in  Pre-j 
ceding  Year — ^Taxes  In¬ 
creased  IS  Cents  Share 

BALANCE  SHEET  STRONG  | 

Net  Working  Capita]  Shown  Off! 


Opcivtiiih  Deficit  of  .$88,326 
Co'oiparcs  With  $13.3,641 
in  1933 


WHAT  IT  15  AND 
SOME  OF  ITS  USES 


ANNUAL  MEETING  HELD 

!  Affairs  of  Three  Chief  Compan- 
Many 


f  URlHER  ECONOMIE-S 


AN  Living  irjst,  '-0  called  because  't  sees  mlo. 
effect  during  the  i'lctimc  of  the  calccr,  is  a  simpV,' 
but  sound  rr.anncr  ol  arranging  an  assured  income 
fnt  any  person  for  when  you  "'ey  wish  to 
financial  provision 

i.Un/  obicefs  can  be  atcoirpiishcd  through  Li. mg 
Trusts  A  Trust  can  be  created  to  provide  a  per- 
ranent  ncomc  for  your  wife  regardless  of  cha.’'gcs 
which  may  talcc  place  in  your  personal  fortune.  Yo'i 
c  an  make  financial  provision  for  a  college  education 
for  your  son  or  daughter  You  can  provide  for  aged 
parents,  or  any  m-  dividual  or  irstitu 

tion  in  which  you  |  |  are  interested 

will  be  glad  to 
cost  cr  obligation, 
Trust  and  discuS' 
cephden.  <•  'f- 


$780,000  at  $4,570,795  Af¬ 
ter  Substantial  Additions  to 
Properties 


ies  Rather  Involved 
Problems  to  be  Solved  Bc' 
fore  Agreement  Reached 


.Sale.'  liighei  in  19  pci  i  ciii  ,  'ii*  ■ 
ther  economic.'  eftceled  liv  the  Tiiali 
acenicTit.  working  capital  up  .and  a 
reduction  in  opcriuinc  lo's  arc  flic 
featuresJ  of  ihc  unniiai  repori  of  The 
Knlierl  Mili’lu'll  <  onipani ,  I.iinited, 
for  la';), 

I.o.'.s  on  operatioji.'  for  Hie  year 
under  review  aiiioutilod  to  $XS,33i;, 
as  against  an  operating  loss  of 
■$13;'.. lilt  in  the  preceding  yetir  :md 
one  of  .<2.‘>0.7t>5  in  Ili33.  ..yfter  addi 
lion  of  investnient  tneome  of  SUfn;. 
and  dodip'f ion  of  hanlc  loan  inter- 
esi  at  $11), 181  ;itl(l  dirreloi';;'  fees 
;H  SS.tll,  the  net  Io;  .s  for  till,  'ear, 
hefore  depreeial  ion,  nTuoufUed  lo 
$113,31.,  against  u  net  loss  of  $117, 
338  fnt  19S;;  I  he  surplii.'  account 
shows  .1  balari'e  at  credit  as  at 
I'eceniber  31  1931.  al  Sll.'l.ntS  and 

111  Ihc  rc'eiuie  deficit  account  a 
haltitiee  ,Ti  ibbii  as  .at  Iit.ceniber 
SI,  193  1,  at  *31  a,,",;,'.,  lea'ing  .a  bal 
ance  Ilf  8193,173, 

1‘rol'it  and  l.);s  a.-co  iiil  ticure,, 
comp;, re  ;c  lolbiws; 


place  before  a  lull  eomniiftee  o 
house.  'I  In  l,|•gi^lat^^re  ag.-iiu 
■  ferred  the  ni.uier  btiek  to  ih.'  V 
,  leiptil  and  I’liblie  ftilit'  Hoard,  w 
.  board  made  u-  report  In  ih, 
.se.ssioii  of  tile  legislaliire  r.' 
inendinc  the  segri..;ai Uui  i,i  ij,,. 
way  properties  from  (lie  oiliei 
lies  and  llie  jitxdilinn  of  the 
gross  ('arnings  ia\  spread  dm' 
period  of  year..,  Ilowcver.  i 
fiations  ttre  u.e.r  pemling  wiili 
inty  of  Winnipeg  w  iiii  a  \  i«  w  i,, 
ling  out  lo  the  I  iiv  we  tieei  ded 
suggestion  made  by  the  Mu-.i 
Lind  riiblic  riiliiv  linard  and  aN 
the  f'ily  of  \\  inniii,  c  nni  to  p  .  ■ 
matter  at  this  ;e,..:,ii,u.  Tin-  . 

I  tion.  therefore,  will  eonie  up  ..( 
I  next  se.ssion  of  (he  h'gisWitui  iii 
Hn  (he  inetinHnn’  the  eit,'  .muI 
teomp.'iiiy  Icne  re.ieheil  an  ,i. 
ment 

■'I'emands  haie  been  rn.nb  ■ 
us  t)v  our  orgauizeil  empbiM  e- 
a  ver.'  large  inere.-isc  in  wace- 
jfeel  thtu  eireuiustaiiee.'-  do  t..,i 
mi(  or  iiistif.'  at  (his  (irin  i-.' 
erease  in  wages  and  we  wil'  b.n 
resist  the  demands 


preceding  year.  The  taxation  in¬ 
crease.  If  is  pointed  out.  equals  15 

•  eats  a  share.  Regarding  the  out¬ 
look  for  the  company.  President 
•lohn  Irwin  says;  "While  14  is  ahvavs 
difficult  to  forecast  business  condi¬ 
tions  your  director.n  believe  that 
'oiir  company  will  continue  to  re- 
I'Cive  if.s  proportionate  .share  of  an' 
increased  gallonage  as  has  born  ilic 
I  asc  during  the  year  covered  b'  (lie 
report.'’ 

Operating  profits  for  the  'oai 
amounted  lo  $2,536,469  to  wliieh 
iliore  was  added  $33,718  roeeited  form 
invc.stmcnts  and  deducted  $11,357  di- 
rector.s’  fees.  With  these  ad.jii.st- 
mrnts  tola!  income  on  a  compara- 
livc  basis  iCas  $2,558,860  as  compared 
with  .$2,103,139  in  the  previous  .'ear 
and  $.’.0(2.1 91  in  the  period  ended 
193:;.  .After  allow  ,iig  fora  write-off 
of  .8617.808  to  deprceialion  reserve, 
a  new  high  figure.  .$!T.66u  a.'  pro- 
'  hsion  for  bail  and  donbtfui  accounts, 
8.'iS2.077  to  hoiid  interest,  efe..  81.>.- 

•  •t  to  bond  discount  amortization. 
Die,,  and  $17(1,(100  income  (ax  tiro- 1 


Despite  Adverse  Weather  CoU' 
ditions.  First  Quarter  Pro¬ 
duction  Close  to  1934 


iremark.s  follow: 

'  "In  order  to  get  ;i 
I  the  income  of  ihe  ,'v 
prepared  and  suluiiii 
I  solidated  income  ue 
[year  1931.  whieli  sho 
I  eluding  sinking  fiiud 
all  of  the  eomii.'in ies 
I  system,  of  $.'>3t;.l36 
"The  inusi  iiiipor 
have  been  ealleil  tio 
I  during  the  'ear  iiioli 
!  roorganizai  ion  ol  on 
has  hern  aptuirem  I 
.  Ik’hic  t  rated  tiio  t  Tiiied  ihat  s«»iiu'  rond.iiisi  mi 

’  Kin.gilum.  although  there  lia.-  been  eial  .si riietii re  oi Our 
I  eoi.sideralile  cargo  idom'uu'ui  in  ing  Ihe  hiirilen  ot  iiil 
.\u.slralia  and  liit  Orient.  Plans  are  meet  the  cliaiiaed  < 
are  bi'iiig  made  tor  seinliug  aiiolher  tions.  was  absolutol 
luniher  mission  lo  tlu'  l',ilii,-l;  isles  tlie  iiiiere.si  of  the  i 
to  eoiitiniic  tlic  proiiioiiou  work  .ig-  tis  well  a.'  llie  sli 
gressively  carried  on  e'e  since  the  tililioirgli  th.'  re'ei.ii 
Ol.t.awa  agreeineiils  tool,  I'riei-:  I’leetro-  and  Maiiilol 

Meanwhile  logging  re\enue  h;  s  h.'cti  I'tmies  lime  shown  r 
steadily  increasing.  .Milu-.iigli  caurps  P'f'i''’')*  neccssii 

were  closed  down  for  fiitv  ihi  ,  •  nw  -  urgent, 

ing  lo  .severe  weatlier  (■.)ni|t;,n-  "M  innipeg  Klertri 
280.000,009  feet  of  lo.gs  w<  '.'  :mt  I'”'  guarantor  of  tlv 
during  the  fir.st  quarter  of  ihi  .'ear.  'uforesi  of  the 
This  is  imusually  gorsl  wluu  i  j.-  a.ssoeiated  and  subsid 
considered  that  during  Ho  first  'uc'ud'f'S  Winnipeg, 
quarter  of  1934,  when  wetiito,  •  w  as 

much  milder  and  operations  w  ore  \  f’mp. 

hardiv  interrupted  al.  all,  onl.'  about  initial  fj*''*’  f 

20.000",000  more  feet  were  pin  into  Northwestern  fowei 


sn'cigAii 
ifiM  ; 
(OSW-ft! 


PLAN  ANOTHER  MISSION 


Montreal  Trust  Company 


ijf*F3n 
-  f*ir 
AVo 

pm 
V  Iii- 


.PHltKiPT'.  MOi 
L.  jRL- 


r)rrt.-it 

Invpst 


Dom.  Engineering  Board 
Re-elecled  at  Annual  Meet 


Sf,f, .,)')■.  '  ■  -  - 

fore  (io|ireeiai  loll,  of  muii  ci>mpanf. 
I.,;.,).);,  ineliidiiig  snlisidiurii--  Ii;m  been  re- 
(liiei'ii  lo  $I13.'ll‘i  in  ■  mupai  i.smi  wilh 
with  a  loss  of  $117.33  '  iluriiru  llii' 
previous  >CHr 

''[>uriii-’  (lie  cou'.',  ,,f  the  .'eai 

till'  \;(liiuial  Hronze  '  Dinpan.'.  l.iiiiit 
ed.  "tiieli  hail  t)('''ii  piiiehaseii  b> 
!S  ur  the  eml  youi  I'ompiniy  in  I''.'  was  .'old  to 
riie  fC'iltiir'  the  i  aliuditm  Hroli/t  •  DT;ipan>.  I.im- 
i  ;i  rediii’lion  iieil.  an!  agreeiiieni.  ■■  <  I'e  eiilen  d 
•9  from  a  to-  jm,,  wiih  llii’  lalfer  <  er,  pan'  pn)' id- 
end  of  1933.  inc  for  fuiiire  col lahoi  ii' iiui 
al  $3.i'7'I.:;63  "Inventories  lia'c  (>•  i  ii  .''•ineii 
:  eapifal  fig  i|ow  ii  lo  eosi  or  liuu  kei  v.  buiic'er 
is  lower  and  ample  resei  ,.-  h:iM' 
i'':g  been  s,.|  ut>  for  all  bad  ami  d"Ubiful 
,i  L,  aceoiints 

:j"ja:;i  "Plant  maeliinery  and  euuipmi-ni 

ba'c  been  niaimaiiK'd  in  an  •  \i  •  I 
■  ‘  leip  slate  of  repai'  alrlioiirli  m' 

M  -Mitcbi  H.  depreeial  ion  lias  In  i  n 

holder:',  sav:  ,  i,),,orporaled  in  ilio  areoiint.'-. 

"In  iiiiober  W  r,,  Ha'er  ('ecame 
il  direefei  and  'uoseuueni  to  'he 
close  of  llie  ti.seal  'ea-,  i'.  ft  lack 
■1)11  was  eleet'-d  a  memlier  nf  the 


Inquiries  Into  Motor  Cat 
And  Gasoline  Indu-slrie; 


1  )..<)r-il 
1 


since  February.  1933,  on  accoui 
,3  lack  of  demand  for  its  power. 
'  I  crest 

I  bond.s  amounting 
jin  tirrear  on  ti.,.  ' 


on  the  Northwestern  Power 
.$I.,S09.900  was 
the  1st  of  .lanuary  last 
land  Winnipeg 
iwas  unable  to  impli'meni 
antec  of  these  bonds 
‘  "The  prineinal  anil  ii 
'boTid.s  of  the  W  lunipec. 

I  Itake  W’tnnipct  IJailwa.'  a 

■  default 

i  ■  Co-Opeiiilien  Need 

I  "..M  first  gla.,)C  :  mi. 
as  though  the  1)0,31,),. 11  of 
toba  Power  boiidlioblcr-;  \ 
than  (hat  of  ibc  holders  of 
I  Fleet  l  ie  securitie.'  .Nu  a 
jthe  situation,  however,  wil 
desirability  and,  indeed.  i 
isity  of  (he  .Manitoba  Pot 
hoiders  joining  in  the  Plat 
iiiRi  ment. 

"The  Manitoba  Powei  < 
power  plant  at  Ureal  !■ 
erected  largely  for  the  p 
providing  an  additional  t 
power  for  the  parent 
Manitoba  Power  Compa 

Net  in  First  Report  Equal  to  «;boIesaler  of 

A’7  n  t.  ci.»-  ehises  for  retail  distnbutii 

47  Cents  Per  Share  of  principal  source  of  reven 
Preferred  'rived  from  its  lontracts 


Fleet  fie 


(.  ur  As'-ct* 
<  tirp,  liahtv 


j  Owing  to  its  hcav.v  losses  lo  Brit- 
i  ish  Columbia  mills  in  the  offshore 
markets,  the  lumber  Industry  of 
Washington  and  Oregon,  which  pre- 
viou.sly  enjoyed  virtually  a  monop¬ 
oly  in  several  Pacific  countries,  is 
he.stirring  itself  with  a  view  to  -win¬ 
ning  back  scime  of  the  lost  ground. 
Reciprocal  tariffs  are  being  urged 
as  a  mcan.s  of  achieving  this  end 
in  some  market. s.  althougli  there 
seems  small  likclihotwl  of  their  mak¬ 
ing  much  progress  in  this  respect 
in  Kmpire  markets,  with  the  pos.si- 
ble  exception  of  .\ustra1ia.  ' 


I  'Ihe  I  iiiiiiieial 
class  Ilf  peiiple 
appf.lt  Ijpij  3|,|,>  f,,  |,t|) 
Mam 


■  ■  an  Mupi r)vemeiii.  ■  f  slirbl- 
li  I:  i  *)  1  cut  11)  -ab.',  and 

. .  :■  oil  the  part  of  the 

:e;it  ’b>'  nDeril  1  in livgs,  be 


i  oa-  PnHrrt  Ian  31 
P'3.y  1931  193: 

8  y  y 

336. IS') 

33.748 


■rof$)  »n' 


hot  wafer  all  summer  and 


'•nta' 

rri'tor*' 


•ontinp. 


finest  aufomatie  home  heafinq 
the  rest  of  your  life 


bad  dobu 
I^rnd  int .  r^tr. 
Hotid  (ii«.  amor. 
ln.)4^nif*  lax  pr 


Toronto  Bureau  Tbe  Financial  I  tinea  pC 

Toronto. — United  Steel  f.orp.  re-  ^1' 
ports  operating  profit  of  $83,059  in 
its  first  fiscal  period,  Oeiobor  11. 

1933,  to  December  31.  1931,  but  earn-  pr 
ings  of  Standard  Steel  t'onsf ruction  W 
Co.,  acquired  in  Maj .  19:;  I .  are  not 
included.  .-Vfier  deductions  for  bond 
interest,  doprcciatioii  taxes  and  $31.- 
614  for  non-rccuirin.g  "operating  '''' 
benefits  "  the  net  profit  wa.'  -NUnTOO,  mi 
equivalent  to  47  een:.s  per  sliare  on 
the  32.676  .'hares  of  6  per  cen'  '  .V  "  Ho 
preferred  stock  of  $3,^  par  'ahie  out-  d') 
standing.  jp'' 

Working  capital  amounts  to  $:>(•). 

871  with  current  assets  ai  $352,891 
and  current  liabilities  al  $47.9'j3 
eluded  in  current  tissels  are  cash  a'  n’’ 

■$67,556.  accounts  receivable  of  $59. 

113  and  inventories  at  $222,570  t  hief 
current  liabilitie.s  are  account.'  pa,'- 
ablc  of  8:;3,852  and  bond  interest  of 
$9,099,  Investnient  in  subsidiary,  a 
non-current  a.sset,  i-  shown  at  $6.59. 

550. 

Fixed  assets  earned  a  $1,. 583. 399 
include  onl.\  tlic  propeiiies  lakcn 
over  from  Dodge  .Manufacturing  Po 
and  Canadian  Ale.tii-.Nforrison  (  o 
.\gain.st  this  item  is  a  ilepre) 'ai Ion 
reserve  of  $30,173 
Funded  debt  consist. 

6  per  cent,  first  mortgage  bond, 
addition  to  the  33.676  shares  of  ' A  ' 
preferred  there  are  282.610  shares  of 
eommon-  Famed  surplus  i.'  $1.5. 

506. 

Prolfit  and  loss  aciouir  for 
months’  period  ended  December 
31sl,  1934,  is  as  follows; 

Operating  profii . $8:;. 059  so  intiinalel: 

Less;  e rati' cl.  - 

Bond  Iniere.'i .  :3,ii6f)  parent  coiiD'an,'.  the  co'  iimrinv  of 

Depreciation  .  30  363 ,  )ivinniT>eg  Flecinc  '  'unpan'  a' 

Directors'  experisc  ..  ’a  ppipj;  concern  i.'  'd  'iia!  codddmi  to 

I’rovisiori  for  laxe.'  3,.)36  the  holders  of  tlie  .seciii  it ie.i  ot 

Operating  lieUomjcni s  mui  I'ower  I'ompany.  i.'.rnittd 

icciivriiig .  ;I.6I4  -'Your  dircelfus  have  been  cii.'iar.iii 

"  "'for  many  months  m  i onjunciion  v.ub 

Surplus . '(.ommiftees  comiinsed  of  husme;  - 

-  -  -  '  and  financial  men  of  'nigli  .standing 

Tobacco  Pi-orliirtion  Showed  'P  Canada.  Fngland  and  tlie  Fnilcd 
iODaCCO  rroduction  Dnowea  vepresenting  Ihe  bondholders 

Sharp  Decrease  Last  Year  of  the  three  comp.anies.  m  trying  IO 

_  harmonize  the  various  interests  and 

,,  .,,,  to  evolve,  a  plan  which  would  bo 

Ottawa  Ihe  .season  of"  d.-.i  was  j,  3^,5  f;,if  m  all  concerned, 
marked  by  a  sharp  decrease  in  the  .a,  ,hai  thee  commii- 

production  ot  tobacco  in  t  anada  '  .. 

F-stimafes  indicate  that  the  of  which  1  propose 

ed.  crop  .irnounted  to  approximately  Miiir-ii  in 

2^  million  pounds  a.s  compared  w  ith  |  ^  .,1  •  '  •  ’  !  ,  . 

the  revised  estimate  of  27  million  in  t^’X'  eour.se  wt  nnnroval 

1933.  This  reduction  is  part!'  Ihe  seciint.'  holdeis  <  PP 

result,  of  voluntary  reduction  in  ot  otiierwise. 
planted  acreage  on  the  parr  of  over  ".•Nirion.g  othc’.  nia  rrs  o 
95  per  cent,  of  the  growers  in  Dn  portanee  engaging  the  ;itleniion  of 
tario.  and  partly  the  result  of  ad-  tbe  management  1  'ti'Sb  njon  ion 
verse  weather  eonditious.  iiielnding  Ibo  negotiations  with  the  of 

drought,  hail  and  fro.sl.  Similar  fac-  Wiiiniiieg  for  the  sale  of  all  o  the 
tors  eoinbined  with  a  shrinking  de-  'assel.s  of  our  eomplete  ''stem.  I  hese 


nalMnc',  637.166  698.933  765.197  I 

r,m  di'f  412.497  314.986  299.986 

n.'lBrc-  224.669  383,94  7  465,211  ! 

-).  .iir|,  2.888,391  2.504.354  2.039.143 

3.112,970  2.888..301  2,504.454 
13.950 

-  .3.099.020  2.888  301  2,504.354  1 

KBriiPcI  ppr  .--iiarp  ' 

_  prpf  111 4  3.')  16  I-  15  89  i 

earned  per  share  i 

•  nm  t)l  l.S  !  -z.  1  53 

a'  Baaed  on  aharea  ouCafandinga  at  end  ot  .'.ear.  ■ 
h  Based  on  550.000  ahatea  in  1935  and  1934,  and 
500.1)00  aharea  in  1933. 

'I 'oat  of  p-eferred  aharea  purohased  for  redemp-  ! 
-ion  in  1934.  I 

Capital  Kx|i«.nditiir«‘ 

The  balance  sheet  position  of  the 
company  as  at  .lanuary  3isi,  1935.  i 
IS  notable  for  its  all-round  strength. 
There  was  expended  out  of  resources 
n  net  amount  of  $974,692  on  additions 
to  properties,  inveatments  in  and 
advances  to  subsidiarie.s  and  loans 
and  mortgages  to  customers  -were  in- , 
creased  $268,025:  prepayments  were 
increased  by  $170,511  and  mortgages 
payable  were  decreased  by  $7,227. 
Despite  theso  outlays  aggregating 
about  $1,120,000,  net  working  capital 
amounted  to  $4,750,795  as  compared 
'vith  $5,349,568  one  year  earlier,  andj 
$4,632,391  two  years  earlier. 

Reflecting  capital  expendiiuies , 
made  during  the  year  ihe  book  j 
'alue  of  lands,  buildings  and  equip-, 
mem  increased  to  $18,898,356  from 
$17,923,661  a  year  earlier.  Depre- J 
ciation  reserve  is  shown  at  ,$3.326,- 1 
710.  being  nearly  18  per  cent,  of  the  j 
total  book  valuation  of  fixed  assets,! 
and  more  than  20  pei  cent,  of  build- I 
ings  and  equipment,  alone.  Indieat- I 
mg  the  company'i,  broadening  out  ' 
nrfi'itier'  .are  the  iucreases  already 
nmed  in  iiem.s  affertlnr  subsidiar- : 
le.s.  Investments  in  the.se  compan¬ 
ies  are  .shown  at  .$627,000,  advances  i 
IO  them  $291,415,  while  net  loans  and 
mortgages  lo  customer.s  are  jilaecd 
at  $330,781.  In  the  previous  year 
tlir.sp  items  wore  luilked  at  $981,171.. 

I  omparoiive  working  caiiiial  fig- j 


nalanrr 
A'^hai’ps  pill 


lion  "f  't.O'td  H  •'  place 

and  before  mcniionrri.  on  the 

•'I  SI  of  .Viigu.51.  1937  Ihc  coni  I  act 
will  lerniiiutle 

■■Manitoha  Pulp  fapf  '“"1'- 

))aii.v  panp'  mill  ai  Pme  Falls  has 
l,pcii  shill  down  t'inve  March.  1932. 
W.'  iiudcr.'iand  ibat  the  Provincial 
Ctov ei'iitneni  has  fot'  a  long  time 

been  making  vToris  i"  bring  about 
Ihc  i-cuneriilu  of  the  mill  Recent 
4F,onnr.  of  aniiAijn' vmeni.s  tna'I''  on 

In  tlie  Go' ernmeiu  u  on  ale  iliai  itii-oi- 
is  .some  possibility  of  .1  partial  rv- 
smnmiou  of  operations  .'U  tbe  ctid 

of  this  ,'eai  and  it  is  lo  li-'  brippil 
'bat  tliose  espeiiations  will  be  fui- 

ibc  ....  ,  ,  , 

Vitairs  liiMil'cil 

.Manitoba  Power  i  on. ■■an'  s 
y  ip'oiveci  pb;  sieal!.’ .  ”!■• 
ami  tinaneniHy  v.  ub  liie 


CANADIAN  GENERAL  ELECTRIC  CO.  LIMITED 
212  KING  STREET  W  ,  TORONTO.  ONT 

rioaap  a»nH  tvp  FREE  lO  patje  booVlel  'Th**  Ifnicin  Story’‘/d«»tcrlbin'j 

Ihn  new  fuel  aaving  General  Ele  .-lri<;  Oil  Furnace 


N-ime 


Stiwet  Adrlie; 


570.217 

11,357 

J, >58,8^0 

2.70.3,439  3.042,794 

♦)47.808 

640,047 

633,314 

1 .55,268 

r..6t>n 

93,439 

147,052 

-.82.077 

622.790 

693.120 

4.5.334 

4."»,004 

47.180 

170.000 

MO.OOn 

135,100 

.095.^^81 

1.162.106 

1.231.760 

4.)8,81.5 

163.1 73 

466.563  ; 

837.16H 

698.933 

765.197 

412.497 

314.986 

299.986 

224.669 

383,947 

465,211 

1.888,361 

2.504.354 

2.039.143 

I 

I 


Upward  Trend  in  Evidence  E^very  Month  From  ,)unc, 
1933,  to  December,  1934 


McFarland  says  Cnnitritn^-  i.d 

BONUSED  PRICES  upw„d  t  „  i, '  , 

CONTROL  TRADING .  1933  to  December^  1934 

Cannot  Have  Free  Wheat  Mar*  OHai^-a  ~  I  he  np'»-a,ni  tmul  m  |  i;;  i  cfiif.  '  an- 

ket.  He  Ar^e»  Until  Con*  ' tradp  which  hr';;an  iinpnits  ilurin=  oacli  iiu>n!h  in 

flition<;  f'Kani»0  'lay.  I',;:’,,  enntiourd  flnrin:  nnrhl'^  '  Mniilar  in"nthl.\'  iiii- 

ajnons  ciian^e  t  ,  .  Iportt;  m  tho  vf>ar  ih.'jd  .-jjiii  in 

month  from  .lurp.  If,',.,  to  th^,  om  ,  ..  .  ..  . 

- - -  „  ,  j.  >  ,  p\ffpt  for  (ho  mont)i..  of 

A  REPLY  TO  CRITICISM  Ifeoembor.  rr,(  Tho  Hoininionh  liia-y.  IVhriia.rv  and  Marcli.  fn  .hiii 

-  itot^al  trade  for  tho  oalenriar^  voar  |  ii.n-v,  if.f),  mniparod  «  iih  .laniiary. 

"‘innlpee. — DlemisElnc  the  advic“  'aluod  at  .?1.1 .  f>.r,7t’,iinn, .  ip.,.,  ''  .•utu.da's  imp  irt.,--  inn  oaood 

of  crltirr-.  that  ranada  should  so)]  ■!'  In'-']  A- Poo 

i,-r  fn,-  ,.1,  ,  V,  iop,o>,pn(in2  nn  in-  pop  enn  ;  in  .March.  ((1  p<r  mu'  : 

hr.r  •nhrar  for  w  ha!  she  ran  pot  fo,-  croafo  in  rc.!  ovor  I't;  nf  1  in  \pri;.  7":’  prr  emf  in  Ma.v. 

it.  John  r  Mcrarland,  head  of  the  i  oo.hoo  nr  "if  per  cpnt  ,  and  ncoi- 1  (-.n  i;  pm-  i-cnt.:  in  funo.  ii7  i  pri 
rjoixiinioD  poveinmeni  I'-heat  agenc.c. !  '■*  '-  df  ■‘■fis.ms.iifin  m-  "j  n  poi  |fon‘  :  wliilo  from  .ini,  i.-,  I ipcrnd"  ’ 
declared,  in  an  address  to  the  '  ana- '  t'dal  t.railc  nf  i  .inada  tlir  incroa:-os  varied  fi-.mi  ft  in  la" 

dim  riiih  (hat  nn  nthnn  -  .  durinp  enclr  month  of  ih"  la'.  i.di!  pn  lont  '  annda's  di'iioi'j;'  o.\ 

dian  Club  iha  no  other  country  ,d  ,  vrar  lf3t  o.^-eedod  simihn-  ncntbl.v  during  l.f".!  ■m-o  valnod  ai 

JO  world  could  have  such  a  vital:  trade  dunnp  Iflhh  and  ai.n  dnrin-  m  if!',  .d  ^.ifl.Tlf  df'". 

infcrrrt  in  a  fair  prlre  for  wheat  as  wdth  the  e.\c('pf'"n  nf  i)i..  aiid  in  l'c',7  at  >  if r;  tic  ui- 

'  anada  wp  art  the  largest  ex-  '’.lonth  of  1 ’ehrna  i  v  In  .lanii''' '  ,  cease  in  tfft  mer  |fTl  .imonnl- 

norter?.  it  ir  self. evident  that  our  V'';!'’  eoinpared  with  .lannar'  I'::'::',  lac  in  *|'.’i,!",.^,i'iff  or  ^C.-C^por  ceni 
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EXCHANGE  FACTOR  'MODERATE  DROP  ASSOC.  BREWERIES 
MoMhLw  i  YEAR’S  RESULTS!  MARCH  OUTPUT  EARNED  95  CENTS 
!  PAPER  COMPANY  CANADIAN  MILLS;  A  COMMON  SHARE 


Ottaw-a  ~  Tho  upward  trend  in :  ?i',ii.v,i,‘,,iipii  nj-  i:;  |  pri  cmf.  '  aii- 

‘‘.xnad.f'.s  trade  which  i,o;;ao  ui.H.da's  imports  during  each  iiinnih  in 
May,  If,;",,  continued  durin=  earli  ''^"'  ''■’'‘’f'fdcd  nmilar  monthly  mi- 
e  t  ,  1  portti  in  tho  vo:ir  ami  in 

month  from  .Juno.  to  tho  rml;‘fie.o  ^  .  -■  ..  , 

’  o\cf'pt  for  tho  nionfli..  of  .Ujji- 

of  December.  If".!  The  I  lominionh  I  nary.  |v;,riia.rv  and  Marcli.  In  .hiii 

itot^al  trade  for  the  ealenriar  'ear  |  n.iry,  if.",),  eompared  wiih  .lanuary. 

1.134  was  valued  at  -^1 .1  .  3.ilfd.  ‘  i  f  .y;  r.m.'i.dn's  mvo-trc,:  inpio;(spd 


Si.  Lawrence  Operatiiis  Los/i  of  Newsprint  Production  Wao  Compares  With  Only  35  Cents 


$366,981  Compare.a  Wjlh 
$430,886  in  1933 


203,682  Tons  Against  210,- 
210,129  a  Year  Ago 


WORKING  CAPITAL  UP  <  QUARTER  OUi  PUT  UP  2^^ 


in  1933 — U.S.  Investments 
Profitable 

IN  GOOD  POSITION 


Refleciiou  of  an  adverse  rvLianpr  .Newsprint  ouipui  h.v  Canadian 
.sifualion  is  found  in  ihe  amnial  re-  miijg  dunne  .March  inlullcd  305,683 
poll  (If  sr  i,avvren.e  Paper  .M, Ms  Mui...  a.ford.np  to  the  .News  Print 
Ihc  .'eai  IfD.  Opcraimp  rrsulls  , 

are  slii.-hil.v  I'Cllrr,  and  a.  pointed  ^reivicc  Bureau.  Ihis  contrasts 
(.'III  h.v  I’re.sidrui  .V.  .\.  Timniin'-,  ('\-  wlih  an  oiii|iut  of  310.139  tons  in 


'  anada  ".As  wp  are  the  largest  ex  '''.lomh  of  !’chrii,,i,v  hi  .lariii  '  ' 
nerter?.  it  ir  self. evident  that  our  ’'"‘’■‘r’'*''"'’  'fima:'  IT'"- 

r.vnor,  -aio„  ..«v  inc.rea:,e  was  4f.f  m  r  .  eni  :  ii 


.'inada  ilir  incroai-es  variei!  fi'icii  ft  'o  I  a  "  .  (diidin.r  the  effcct.s  rd  .an  advf'i'.t’  rx- 
.i.di!  per  I  out  I  .inada's  dirnei'i;'  o.\  !  change  ihere  vvn.s  a  iiei  mipi  "v  i  iiirui 
iM'.  iiihl.v  pnit.i  (lurin.:  I.ff.l  'vee  v.iliiod  ai  o'  .$IS3,|ii.’i  in  operating  recnli“. 

I  dm  in.;  .f', ccT.nno.  m  I'ci.;  t.if, I.TM' dfin.  An  oi'ieraling  lo.«.c  of  t.'ii.e.fSI  coin- 
of  ih"  and  in  I  c',?  at  >  If r;  (ii--  in.  pared  w  jih  one  of  tiyin.s.M,  m  [f'.'l. 

Ill"',  rtcase  III  tfft  locr  |f',:;  amoiml-  ■'•n  provi.hon  was  made  foi  dcprechi- 

I'.'f"-.  ing  lo  •  I" fiff  or  33..'!  per  cepl  lion  and  depleiion.  sri  Ihai  after  .-ei- 

I  :  in  ..inl  liver  |f3,3  in  .v  i.-if.nrf.Piiii  or  aside  hi  1 7.f>0f  for  ciiiiiiiiL'enf  re- 


.N'ewspriul  ouipui  h.v  Canadian  Curthei  progress  is  iridicaled  in 
mills  during  .March  inlullcd  305,683  annual  rrpori  of  .\s.:.ocialcd 

ton...  a.fording  to  the  .News  Print 

*iiui  V car  elided  Decemhet  3,1.  lf...l.  .Net 
^e|vu•e  Bureau.  Ihis  contiasfs  |  profits  me  show  n  four  tiincf’  pre 
v'lih  an  oiniiut  of  310.139  tons  in  ferred  dividend  rc(|uircmenls.  and 
I  anada  in  the  eon esponding  month  avnilahle  on  (hr  romnimi  stock 
of  last  .vear.  and  will,  180,305  ,ons 

in  I'ehriiarv  of  Ihir,  vear  igliin.  ‘  eni.s  ni  ihp  lireviou'  pe|  md.  In 


mice  s  ^  I  ’■'''’•’I'f'  .'10  PCI  rent:  Ml  April,  cl  u  pei  e,po| 
Prnmrnt  rent  ,  jp  yi.,v.  t f  1  f  pot  ,‘nt  •  i.'i  ovrei 

:■  a  time  ■  he  ..;,,d  "when 

nd  open  lUtoHliange  of 

relliric  ,d-  vv|,,m  fniute.,  '  ••’"'1  '"I'.'-R'  in  .!t.,3.  ."lU 

iikcf  ceniM."  :-uch  as  '  hi-  'J'P  inrrea.-e  m  Iff!  over  imn', 

po'd,  M'lninpc.:;  .aiid  otimr  .I?""  ''dnnuiiting  to  .ni2.3.:,.'.ec'i  m  .hiiv 
iinfalncil  ail  eniiilihrinni  f'U'  <  eni..  and  over  1'i;3  in  .’  ie  i  | 


fluenre  upon  the  price  we  receive  r;i  , 
for  our  surplus  h  .■  .said. 

Tho  government  wheat  operator 
had  something  to  sa;-  .,houf  the  open  j,  I 
market  s.’steni.  a.s  reprc.senied  hvi,,' 
the  Winnipeg  (7raiu  Kxchanee. 
'There  was  a  tjruc  '  he  .aid.  "wlien  !  ‘ 
the  free  and  open  iiiiei  i  haiigc  of  'i]", 
huving  and  relliric  -d'  wlnal  fiiiiiie.s 
hftween  nidikct  t  .  fiiM.  -uch  as  '  (jj.  '^''7, 
caco,  Liverpool  M  iniilpc.g  and  other  .1,  ' 
place.s  maintained  an  etiuilihriuui 
•  f  values  wbicii  governed  pnecs  ' 
throuchoul  the  world  H  ha.  been 
i!e.cer)hcd  as  a  ruilile:-.-  cvsteui,  hut  ' 

It  hjil  ((,  bo  .-iduiiitid  iliat  it  ilni  in,.-, 

fuactien  "A  hen  ih  --  voild  pi  ire 
went  down  to  an  unprufMalde  |,  ve|.  1?,|; 
ih(-  effort  to  produce  w.as  Uisev.iur-  if;-* 
aged  pi]i  that  vvi  in  an  era  of  np.  1-70 
le.trie'ed  ir.'idinr  v>  hen  wheat  wa.i  '  i^V,; 
not  n  r- ijttndi 'Cd  pioduef,  .s.ud  fir.  i-tc.v 
'd  cl 'a  [land 

"lie.jt  preduefiittj  i?  .cijhsidlied 
I-IQ  evpi-v  1  ll£|1  |iJO|;f  new,  S.lld  the  f-?' 
t'.r>cakpr  and  m  almost  rvei-v  eonn-  ]"^® 
trv  and  vvhile  thi'  vontinue-  there  iriso 
I  .i.niiet  rln  retfip.  be  anv  sueh  thing  i''fi 


t  ‘  nf  last  .vear.  and  wltii  |S0,305  fons  .  \  ^  ‘'r*' 

$tS.,t,,.,  ,n  operating  recnii-.  I'ebruary  of  this  vear.  Ship-  "’o  l>''0'iou=  period.  In 

An  operaling  loss  of  t.ii.s  fSI  eoin-  ,  ,  ,,  .  ,  veiamcnts  m  1.  S.  companie.  proved 

tg.iH.f.  tl,.'  tp.  pared  With  one  of  xpio.s.M,  o,  If.  ;.  nfl  .77 1  o,  .f  in  \TiTh  '''  r"olilahle  .cniire  of  revenue,  and 

If,;;  nmonnl-  No  provi.aon  w  as  made  foi  ileprecia  •  ;  pjipd  Stales  mills  produced  "  o’ ''die  capital  was  modcralel  v 

33.'!  per  eeni  li"n  mid  depleiion.  so  thm  after  .ei-  ‘  M'arrh  trainer  s  1  ff"  'li-'iff  "i'll  f|Uick  Hr;rt.s  of  .f'i.ii:»  foi 

. . .  "f;!-  !nT,«7.,o,  . .  17,7, '7;  i.-'f  fli',.,  fa,';  ■■ 

te  t,c>  '  "'r'."  *'  shipmems  lolalled  71.341  Ions,  lotal  '’''"f"  ■'"if'  are-niiH  for  the 


Whet  your 
oppetite 
by  the  sea 

AT 

CHALFONTE 

HADDON 


domc.cfic  i-ff'c.  the  iK'i  deficil  op  ilie  vear 


,T  rooljlahle  source  of  reveniie.  ainl 
vvoikiiig  capital  was  modcralelv 
higher  wiili  quick  a.tiet.s  of  .fil.ti!!  for 
evcr.v  I|  of  current  lia hilii ies 

ITofii  and  loss  areoiiiii  for  ihe 


,poi!.  d'tnng  each  mouth  in  ■'lS:i.:lSI  in,  reasin.g  riefn  ii.  <ai-  state.';  and  (•iuiadian  news  '"'d  "mo  .ci'T  efieri  i-i  llie  reiiuire- 

vcof 'ftl  ...nid.'i:'  monihiv  expon.,  |  rmn  loi  w  a  wi  oi  j.  r..si..i. prim  produetion  amounted  to  379.31'i ,  moiiL-  iiinter  Die  nev.  ,  oinpanir.s  ai  i . 

11  I'F’.T  ;ind  fn  ^muPirv.  19:5I,  <‘onipnn\  rjosi  i.  u.-fiM.n  >CHr  -Hinmonfe:  ^roci-.  <r.«er  '  Nrt  nnrratini:  nrofii  nmounioH  lo 


..;npa,'od‘  wiib'-.ranam  v.  193:1  the  "d'*'  -  ai'i'al 

ic-r,,..,.'w.t,-  17, 3  p.-r  rent  :  in  f'eh- , cfinpared  "ijh  '■>'.•.."98  . 
...  ,  ,,,  \!.,r.vH  ivpar  apn  Anmn?  1-aIiilif banV 


A,  i;i  prr  rent.  in  Maivli. ' 
p  r  t  riu.:  ,n  ArtnI.  .'7,8  per  ^''and  at  8i.3l.31b.  df-'"’;'  ^'O- 

o,  Mac  37  0  p,.,  rent;  "■-o'vin.  Ihi.s  increa.se  i.  ahopt  nffsel 

per  cent  while  from  ''''  i>  ff"'  "^'u  in 

'  „  ,,  avcoiinis  receivable  lipin  ilic  com- 

(o  I.ecmnher  the  panyv,  selling  agent  m  Hie  aniouni 

'’''Id  '  d  "  r  f  '  1  '  of  ,8686.871.  Onliiiar.v  receivables  a( 

849.893  compare  with  .'>8'. 371  a  'ear 
ago.  Tola!  assets  of  .■c;i., 869, 338  com 


•  .i.vADA’s  MiroBTs.  ixidR-rs  .M.  rm  tt  TBAnf.  iti.,  to  inv4 

’'t'rriHinibe 


Tti,it 

lmr«''r’« 


l.’'^L.T?T.onn 
1.’'!.’  It-  nnn  i 

i  •'‘.noii  :’..*,99’s2“’ooo 

nio.  I  4.0  nro  i  ,C  V'.' 2.1 

*'“‘1.000  ( .iOT-'N'''"  ^'00  2!^90.-3*;,oort 

*'■'9.4'  «.ooo  A )6,<ir’4  000 


*.4'  «.ooo 
joo  f  (jn 
:.OTi.'’miO  1 


j  .K^o. -r*.  'oo 
1.03l,r,;n/M.0 


.1  -  H  I'  OrM  I'l’'  r 

•ii!  •‘■“'un’.nr.  u* 


T"!  whea*  Nearly 

‘  h-MP  then  o^'n 


$0^  il't.OOo  1.(i:n.6|0.0no  I.S'A.*, '“.ooo 

a'oj  '  ^jTOo  i .?S;'.o‘o  oO'T  r.r.‘?’203\->,To 

‘  .r'''3.3  i^'.r.no  1 ,2^3.^-TO.oOO  2.292.2^1.000 

1  1  C.iiofj  ]  .PT8.<524 .000  :'’.^v2<9lni2!ooo 

I.2c‘J.*T]S.ono  j  .3'4. 24^.000  2.*^'n.'64.'oo.i 

1. 'I -rj.ooo  1.208. .7^8.000  2.^n7..l.<lo.r,oo 

1.008.47^.000  ^r'.s.-U'o.noo  i  ojr'.o.^o’ono 

r.2«.oop,noo  r.|  7.243.000  1.243.,'’ juono 


4  v’.mj.noo 

401,214.0011 

‘•l.T.4fi9.00O 


'9*  03.000  ),!  '.3.372. 0‘'0 


1  W  202,ROT.OOO 

>  .34*T.O«hfS.O00 

■»  L  .•.«7.lh'..nno 

1  -  .3.39* ‘-.SI .000 

1  «.  3.s.3.’81^.000 

'  .3.1,1  If?. 000 

-  !:.2:»^.ooo 
«  i.3,^.7Ao  Ann 
-r  12'. 4'’’?. 00'' 
^  2R2.4*>T.r.j0 

-  .^jMoz-os.ooo 

-  9“,^, 097. 000 

-  1. 'SI, 1*00.000 

-  1=il!o2p.ooo 
-  OO.h.' ‘t.OO'i 

103.01*^.000 

lO.BS-'.OOO 

-  49, 22*'. 000 

-  |.3f7,.h'0.000 

-  Ur.li34’n-.M 


.g,?.7  lon.s  and  shipment.s  In  372.817.  tons.  "'n'latiim  prnfii  .amounted  In 

During  March.  38,393  Ions  of  news  •8l3t.2«7,  which  wa.v  increased  h.v 

hank  Prim  "  ci'e  made  in  .Newfoundland  inve.simeni  revenue,  and 

y...  mid  1.9,93  tons  in  .Mexico,  so  that  "’her  revenup  „f  ifi.j;),';,  rrt.m  ihi:; 

itrsd  -Norili  .Vnicrican  prodne  'liie(9or.s  fees  were  deducted 

111  in  ''d"  '^*d'  the  moiilli  amounied  to  ainoiinfing  to  88. ton.  ilepreeiatioii  of 

coin  •899, rih.'  Ions-  Tola!  production  in  i  •8134.,)i6.  and  laxe.s  e|  .t,';,.Ti3.  leaving 

,  .Marcli.  19;;  1,  was  330.914  lon.s,  '  profit  ..f  83S6.1'16  .available  for 

es  a(  * '  TiDadiau  mills  produced  13.-  PkPforied  dividend.'  which  absoibed 
vear  I'jn?  more  in  the  first  three  ?7.;.65S.  i  onimoii  dividend?  absorb- 
month;,  of  I93.i  than  in  the  firsilC''  ■8113.300,  leaving  the  vear's  snr- 

throe  months  of  1931.  whirli  was  an  P'u.s  -81on,MS.  Previous  surplus  iu- 


?;aro  4"l1(;-.l  I'l’  i  IJ I  OC  IIIOUIllS  OI  l.toi.  willlll  ”  a.-t  an  - -  •  ...  •  -  ■- 

President  Timmin;  in  Ins  rejrort  '^yease  of  2  per  cent 
cave  in  mrt-  ’0  IhC  Lnitod  SlatCS  wa.'-  I3.030  tons  to  ^J'L.lit. 

■■Tho  n  nnn.  ,af  t"4  i7'  w.a c  Px-  o4  '  per  ccni.  Ics.s  than  for  the  first  '  .  Profit  .tnd  loss  acroijnt  fi.gure.s  f'vr 


j  sav  s  in  part ; 

I  ''The  .imouni  of  ,434.47'  was  ex- 
’pended  on  improvement  to  plant, 
the  principal  ii.ems  hetiig  additions 
to  the  wood  handling  equipmeni 


o4  per  cent.  Ics.s  than  for  the  first  '  Profit  .ind  loss  aeroijnt  fi.gure.s  for 
ihrec  months  of  1934.  in  Newfound-  *he  past  two  ye.ms  rorapare  as  fol- 
land  8. 716  tons  or  12  per  cen!.  more,  '""v-: —  j 

and  ill  Mexica  LSPi  tons  nioip.  mak-  tea'.  | 


the  eompanv's  plant:-  and  proper-  ine  total  increase  -f  19.795  Ions.  ,  v,., 


Mies  have  been  well  maintained.  oi  1  per  cen'. 

■  Deferred  liabilities  of  .8873.975  Stock.s  of  news  print  paper  at  kan- 
l  onsisl  tif  tibligatioru-  to  Shawini- .  milks  were  reported  at  ,8.- 

-'an  \Vai<''r  anti  Po'.vf'r  *  ompanv  ton?  at  thf'  end  of  Marrb  and  at 
and  RrouMvton  Pulp  and  paper  '  nited  .States  mills  17,604  tons,  mak- 
'  omp.inv  Limited,  whirh  mature  in  I’lE  a  combined  total  of  96,900  lon.s 
1936.  Voiir  direc1or.e  have  reason  compared  w-ph  89,60'  tons  on  Feb- 
lo  heliev'c  that  e.xtrnsion  of  these  ruar,’'  28.  1935 

notes  niav  he  arranged  "hen  and  The  following  table  show?,  monthly 
a:  thev  fall  due  pr'>ducllon  of  newsprint  m  Canada 

'  "l>ake  Fv  lohn  Power  and  Paper  and  the  T'nited  States  for  caeli  month 


If  fh,  M’lnnpleg  open  futtire- 
■jjai'k-"'  t'pj.'ing  the  p-a.st  four  vear." 

bad  hesn  ohiiccu  .Jbsorh  all  the  ore-ases,  ?,vme  .'Uestantia!,  in  -ach  i  ompanv,  Limited,  in  "hteb  your  .since  lU"  i 

oed.cg  tjL-a,u-t  .armers  sdlc.s  .th.M  '  '  '  month  with  the  corresponding  eonipanv  hold.v  all  the  issued  pre-! 

1  tv  .-aw  It  tljere  had  been  no  g’o  .  h-  ’'.ghou  ue  vettts  previous  vear  -  aci  ferred  s*ork  ipar  value  .8.3.69p.ooot, 

'inment  cupp.-.ri  ,n,j  the  rompen-  and  During  che  cale-ndar  year  ada’s  total  trade  in  to;;.)  m-mpared  bettered  it'  position  r-ubstantiallv  ns,-,; 

hao  ..er-n  rjepi^cde’i!  upon  '..pe,-uia-  197.3  there  na.s  an  upward  trend  in  with  F'-;'.  ..how.?  an  mcrear-te  .-tf  33. o  during  19";4  March. 

'Of,,  to  purcha.-f  and  ea-t-  ih.e  "orld  trade  fonriwed  h;  a  marked  ppr  ,ent  ^pr]  w-Mh  19)3  "40  pT^r  "Voui  eompanv's  po.sltirin  with  ppbiuarv 
W'he.ai  ,  -here  I  .  r...  doubt  thf  pnee  recover'-  in  i'i:;4,  \  pre.Uminarv'  rept  .  tmp.ori;:  ,t,  193.1  ,-omr.a,red  respect  to  sales  contracts  (or  news-  lanuarv' . . 

womd  have  falFn  to  depth?  far  ?urv-ev  rei.pe-tuig  cho  Trade  of  24  wit.h  joc"  ,-,u  increase  of  13  i  per  print  paper  has  remained  un.-atis  1934- 

wer  inaD  -an-thinc  we  !ia  e  Known  Duding  •ountric;  of  the  w-orld  md-  cent,  and  "-ith  193,3.  38  0  per  cent  factory,  although  some  improvement  LJecember 

frice  cates  a  revival  of  world  trade  in  nhtio  <he  [’otwinian's  doniestir  ev.  "'as  effected  in  the  latter  part  of 
Nh  have  faiipvi  at  Winnipeg,  the  5a34_  jo  of  rhe.se  cotjntr;e.=  ,  c-I-  port?,  m  "l.'t  evraericd  v.milar  the  vear.  Further  improv ement  jn  October.. 

'  ’"'  fV'  7 eiidai  vea:-  19,4  '-ODt.rasted  w-iUi  ,p  ,'.32  b-  "2  2  per  eent  .  and  ’It’S  cemnertion  is  hope'l  for  In  193o  '  September 

i,~’nn  7  .'*1'  ''^^  veuid  Fare  1,^,.]  incre-isps  m  both  impov  iv'-q  t-,,..  2-,  i  p;,,-  aep,  voiupje  ba- - - - August  .. 

e  oMe7n7'''^7f'7‘^ur'e7ea7 -.heaT  ""-T'^rt-  The  tra-le  of  c,3a,d,  aLport?,  .show-  a.n  increase  mo  becloud  the  international  outlook  .fulv  ..  ., 

•:au.]e  ofthe' a.s^Manee  Ld  pro-'  '■  "  V'-  cent  on  a  va.lue  bas's.  The  rise  of  'lutpuf  in  some  indus-  dune  ..  .. 

v'ernments .  ^  trio?  nf  tho  -world,  sho-w.?  a  verioi;-  -r--o  rypa.nsinn  In  -'.auada  s -has  been  titUe  ■'hort  of  phenomenal,  ynni  .  .. 


Tlie  g>aiierci  deciine  jn  w-orld  re-a.r  '934,  thp  Dominion's  irnpo,-!.? 
-a  Jr  wliieii  ii  jd  it..',  inception  dur-  :  experts  and  total  tj-a.de,  :  how  lu- 


tn"  'he  fall  of  1929 

',h:"ughout  t.hf.  vvars 


.'Ubstajitia!.  in  each  ifompany,  Limited,  in  which  your  .since  Ih"  beginning  of  1933: 


'et  reraidlp.'s  of  bow  in,,  Iha*  price  caiea  a  revival  of  world  trade  ip 
might  have  fallen  at  Winnipeg,  the  p34_  c,f  thr.?e  countrie 

'•'hea'  farmers  m  u-arh'  everv'  other  pudai  'ea,-  19',4  .-oct.rastrd 
would  have  1,^,.]  increises  m  both  ii 

h  no  serious  .'epercusstons  e-om  .^d  exports  The  trade  of  c 
the  offerings^  of  e.qr  ,-heap  -heat,  . 

because  of  the  3ss].'t3n"e  and  pro-  ,  .. 

,e.-ttr-n  aiford'-d  -bem  bv  their  chief  1.  adu.e 

trio?  o?  tho  -werid.  sho-w.?  a  v 


1933  h-ad  increase?  m  both  impo,- 
-ind  export?  The  trade  of  c,3nar](. 
both,  import  and  export,  in  rener  d 
•Vlth  that  of  tho  chief  1,,'ading  ce- it, 
trio?  of  tho  w-rtrld,  S.ho'W?  a  venmi- 


dpciine  In  19,10,  191]  an-i  i.9'2.  hv'  irvdr.  i c'.j '  .-mi-ipa.red  w-ith  la.a.a  'and  the  up-vard  trend  graduallv-  is  March 


4v.vrl,,  rviee  T.„po?:,b!e  ismeV  .-07  e'-emlmg  to 

"On  the  ether  hat'd  the  ""ecamfr  r,f  The  ralmdar  'ear  19,33  and  tUr  -,.,p  volup'r  ’  ~  ■‘■’active  givlne 

presEure  in  -iis  countn  wr.uid  hJ'c  . .  . .  -  ...j 

been  disast.ro.j?  tr,  .t]]  producer?  apd  '  -  --  - -  proreresa  pow 

.at  the  lookout 

tioD  ef  I  anadian  farmers,  while  iho  — - — _ _ _ _ _ 7i^  ,  .^e  i 

production  efffort  of  farrner?  (D  re  .  ,  r  " 

other  eountne?  w-outd  continue  UP-  rr,  '  figure  of  394.272,741  bushel?  for  'tecamb?  more, 

h, ‘  troeivinc  the  a ccornmoda tion  the  .eame  date  in  lanu  To,.,i  r,o.-b-  succee^mg  rn'l 


AT  THE  LOOKOUT 


abated,  because  of  'sutvidie.'.  liigli  Niich  VhTv''ro.,M 

tariff  protection,  qun<dS,  aitlltag  le-  ,,  ^  ^  i  'se  ,.bi,(in  if  in  vat, our-  po.=if>on:  on  fdarch  31, 

r-tricTionr  currenev  inflation,  et-  Xe  7, ra  h' -  "  f'’"'9-s.  with 

T  therefore  ag.lin  -affirm,  there  can  ,  7,,  rv  rr  who  -e  •  '7"'  'h^se.’the  corresponding  figures  for  19,31 
he  no  .eurh  thing  .1.'  a  wo-bl'c  Price ,  n7n,ved  "  m  hrackot.-.  m  elevator.'-,  flotir 

In  ,  -e-o-ia  whe,o  a. not  unmixcd  eail  ,n  that  too  carv  nitltc  anrl  efiobt  oitiktco  .-'ot 


IroMerh'^  "^77^ rredt.  ha;;  heen  ,!,C  h.a.-i  „f 
pr]”;^.  9Ud  ll.-.t  bv 

*  'fr  McFarland  then  went  on  toi^'^''*  _ _ 

declare  (hat  before  the  rrain  busi-  c.~-J  B  ■  "ci 

ness  of  C  anada  .  otild  .ic.iin  be  cur-  Slump 

r!=d  op  ■^,-?-  the  grain  trade  op  an  Affects  Economic  Inde'N 


epep  piarket  basts  'without  coverp. 
p^epf  restriction?  aprj  a.'-.ai.ct.Dpce  the  p 
world  must  return  to  normal  'Ihe  ,, 
unassisted  open  ftiti. rc;  market  ._an-  <1 
col  be  permitted  t,.  ?rrie  ,?-  the 
tnodtum  of  fixation  of  value:  in  this. 
■souptrv.  he  averr-'d  long  ,i.--  all  !. 
important  eounifir.:  of  the  world/' 
i-optipue  to  su'.'.'idigi  wheat  pf'dijc- ■ 
tiop  P 


of  both  risiar  p-j.-es  extending  to  inclutle  lines  lone  m-  February 
jjrfivfi  sTv^DS  unniiBtriksblP  pvldfncp  . 

o!  the  secure  foundation  on  w-h!cb  _  I'^SS- 

"■  '  prr»cri*gsp  nf'"''’  t’CBts  Furth6r  in!!'  i  D*c?nii>*r 

mTrrt  prov'ement  ir  being  recorded  for  the  November 

I  I  lumber  industry,  the  expansion  of  Oc  ober  . 

-  -  mining  activitv  continues  uncheck-  September 

- - -  cd  and  the  foreign  trad®  halanm  '-Ugusf 

272  741  busheir  cor  ''•e.come.s  more,  favorable  w-lth  each  ' 'J  '  •■ 

in  1934  Totaj' Storks  "'^■■'^*’^.'58  m.on*h  The  total  of  un^  •  •  •• 

(ion:  on  March  31  emP’".'"™  stih  is  large,  but  i--,  bc.ng  _ 

n  a?  follows.  ^,v  ith  tr-lure'f  rteadilv.  as  ntore  m'^urtr.al  ■ 

mg  figures  for  193!  workers  are  lecallcd  .  February 

In  eiovator.".  flour  ntand.s  of  mining  and  !>'y  lanuary. 

mlilfi  .tikI  ^flo3f  217  114*60  1*’'’.=.  rnovu  nuniprou^  Tnu  cam  iii 

49,3.1321  bushels,  in  transit  bv'r'a'i!.  employment  in  March  vras  nr»r»fi 

, ',199  0231,  18,722.697:  and  .-.p  f.-i nr. 9vera.ee.  and  was  higher  than  thuj  ACni|L 
j  r.ri  iiiir)  (72  14'-  tina.  Iipcordrd  Fl'i  anv  Mairli  fiiuur  n^UuiJ 

j  _ _  Farmer.£  have  been  held  back  in 

!  Buildinp  Pei-iTiits  ’^P’‘mc  work  b'  the  lateness  of  DC 

■  c^ii  ■  (  ,  the  season,  and  present  indicaliouf .  I\L 

,  -bhll  on  the-  lnr.r€»as>e  are  that  much  of  the  work  will  need  ; 


'lay  .. 
April  .  . 
Ma  rch  ,  . 
February 
■  lamiar.v' . 


- - Tons 

f  aUfjda 

F.S 

.  295.682 

73.528 

79,8115 

.  29], 959 

89,666 

.  2.39,544 

7P.VT7 

,  249  SRO 

74.933 

.  :.3.5.fi"1 

89,572 

.  196.172 

74.117 

.  216.164 

89.993 

?9S.2,",S 

76.184 

*.  21T*.ri37, 

83,594 

242.559 

89,726 

.  216,598 

83.652 

n|p,  iff/j 

84.993 

.  174.447 

72.49" 

.  188,371 

84.194 

.  175.394 

.  193. 7ts 

ST  n6“ 

,  191,452 

.  179,416 

72,Oi‘i7 

,  194.262 

84,521 

.  .180  38  7 

79,482 

,  171,419 

84.384 

.  171,776 

.  147.7o9 

7  4, .597 

,  187,978 

.  125,916 

67. 98.5 

149,539 

7  4.444 

,  Kpt  optr.  preifit 

TTfsv  from  invpgt. 

1  Olhrr  re' enup  . 

19.3-1 

45.991 
...  ip.aftH 

fOS". 

1  Total  . 

_  .vnz.fii.a 

1  r»i  rector?  Tee? 

'  Deprec 

,  Fed.  K  rro3 .  inr.  tixe? 

S.4i)n 
.  ..  1.3U.i7B 

73.;.72 

1 

Net  pfAfi» 

^ref  djvld  17  .  . 

t  onamon  dlviriend 

.  . 

TH.fioR 
_  H2.3ni» 

l-LSoP; 
'.R.tT'g  i 
■’.a.lbO  1 

Surplu?  for  '  ear  . .  . , 
Trev  •urrlu?  . . . . , 

....  i<>n.j48 

. ...  4«'J.0L'9 

2i,T.at  1 
o?0.292 

Total  *urBl'.4S . 

,  t..  ftOS.ItT 

402.029  j 

Earned  •  «h%re  pref  .....  t7 

bjrnrd  thaT.  enm  ,  n  9'.  n  3i ' 

From  (he  balanre  cheel  it  is  seen 
that  w  bile  curreui.  assets  w  ere  re- 
duced  moderately  during  the  vear; 
by  810,56,3  to  .8867,809,  current  lia-  ' 
biliticf.  w  ere  sharply  decreased  by  i 

ASBESTOS  CORP. 
REPORTS  PROFIT 


2  ''' M  i  .843.67."  to  8142, .597.  In  conseduencp.  ’ 

working  capital  gained  $33,111  to, 
f'’'  -57- '  .8725.392.  Current  assets  represent- 1 
'f'f','.  ed  .16  99  for  each  .»!  of  (iirrcii!  lia 
-tf '^c'l  I  f’''"’®-'-  9  SPPd  improvement  over  ‘ 
'9'”  1933  It  is  interesting  to  note  that! 
*i'2.,':  '  cash  improved  during  the  .year  to* 
-8224.246.  this  figure  "epresentlne 
;  26ck  of  current  aasets  and  59'%  of 
.,■■]  'Unet  working  capita!  Mortgage?,  and* 
al  ml  'ovestments,  including  ad- ' 

84.1  4  associated  companies,  in- 

creased  about  886. 99P  to  $1,467  69,9 


‘8894.264  other  reserves  wore  siib- 
stantlall.v  maintained  during  the 

7q  ,34R  I  The  company  continued  to  retire 
74  307 'outstanding  preferred  stock  Th“ 
fit; .  amount  vva?  reduced  in  1934  to  the 
67  iiS.’i  oiv-teni  of  723  shares  leaving  19.1.54, 
7  4  444  shaics.  ouistituding.  being  a  reduc- j 
tion  to  date  of  4.8^.  share?  Ihrougb  I 
j  redemption  from  the  orieinal  total 
of  15,'900  shares.  In  addition,  there 


Ovm  CHET  will  do  the  rest. 
These  pleasant  beachfront 
hotels  have  long  heen  fa¬ 
mous  for  their  food.  And 
don't  let  o  diet  defer  ■you. 
Our  trained  dietician  'wiU 
cater  to  it  with  skul  and 
understanding. 

Rates  as  lo-y  os  S7  up 
at  Chalfenle  and  S8  up  at 
Haddon  Hall,  single. 
American  Plan  .  .  .  Euro¬ 
pean  Plan  also.  Special 
weekly  rates. 

.Leads  and  Lipplaeett  Cenpaar 

^ATLANTIC  CITYi 


RUSSIA,.d 

SCANDINAVIA 

CRUISE 

Frem  Seuthempten 

June  28  for  21  Days 

157‘5»up 

io  ceoiuacdos  wi'd: 
CtaiditD  Pacific  iiilias.? 
from  MonkreilorOuetcr 
—  Atlantic  fare-  on  er- 
plication. 

A  new  trpe  of  cruise  . 

00  one  of  the  fines' 
liners  e-ret  to  sail  'die 
Baltic  .  .  . 


EMPRESS  OF 
AUSTRAU.A 

To  Northern  E'aroes 
historic  cipitale.  beaJe- 
f'j]  cigss .  .  .  then  on  to 
Lsoisxrtd  for 

4  full  days  In  Russia 

rerjrciagMaHiiabart:  lo 
London  and  pi:turesq;?e 
prognmais  irraoisd  fet 
King  George's  Sil  er 
Anni'-ereiry 

Prom  Jtancreal  or  C'ce- 
bee,  there  are  fi-s  coa- 
necting  siiiings  (7='^' 
crvuee-ship  iuelf  e-ib 
from  Quebec  lune  20' 


App!-»  to  lecil  sgtn' 
or  D.  R.  Kenrsd;* 
ZO!  St.  James  St  West  FLateau  221 1 


b’^^c  Dommim’  RuV^u  f  vt  T  ^  to  be  rushed  Trop  prospects  how- 

, "'3'*-''-  mitr,  i.?.?uecl  b'-  6'  citm?  lunne  ]  ever,  are  considered  encour.i^mg. 

■i'"-'  IT.  Tho  ^  ‘ ’'■far'' It  "9.5  84.919  999  whi>'h  w  a?  -lh  and  soil  eondltlonr.  are  fa.vnrabl  for 

-u;  n-  in'T-am'of  "  c'""  rebru-:  a  better  vield  than  .a  ' 

!9.,uit,n.^  in  a  ..ain  of  -6  pc  T .'le  total  of  *'3.598,990  .and  261  nc  m-'St  sectloa= 

rece.-:sion  from  th"  we=k  ended  ,  increase,  r.v"-  th'’  aggveirattf  of  _ 

lamb  ^,9,  mainl’  due  to  the  ,]rr;intf  ;  jqn  qno  in  'larch.  1933  The  author- '  Bank  Debits  Indicate 
D-'  -nt^mdev  of  '^rnne™^^  7^'"' Better  U.S.  Business 

^  lUUPA  cconulnir  'Onni'jm  AAinninP.r  -ira.c.  an  Imnnrfanf  far., 


of  15.000  shares.  In  addition.  ®  D  S.U.,  Col.  E  G.  Han 

ir-  an  amount  of  59,742  repre&enUn^ ;  D  S  O  and  H  C.  Fortier,  ail 
additional  shares,  purchased  and  held  '  P*®'  presidents  of  the  bureau  K..  H 
for  redemption  jNeilson  was  re  appointed  genera! 

Comparaiivp  working  capital  fig. ;  manager, 
urer.  follow  herewith;—  :  ~  - 


a  ia:  i  w^Crt  a.gainTt  yjgrch  was  84.919,999  whi,-h  wa?  -an '  ^nd  soil  eondltlonr.  are  fa.vnrabl 
.'am  week  of  la-t  'ea‘  increase  of  11  pc  over  the  Febru- '  a  better  vie'd  than  a  ■'ear  ago 
a  gain  nf  pc  The  gry  total  of  '3.598,999  .and  261  ne  mn?t  ?ertloa=- 


Operating  Credit  in  Januarj’ 
First  For  Present  Corpora¬ 
tion.  Shareholders  Told 


CtarreBt  *s,et» 
Current  liabilitiM 


At  t'ne  annual  meeting  of  Asbestos  ;  t'wrrent  ratio 
Corporation.  Ltd .  Col.  Robert  F  : 

Mass’e,  president  and  managing  noiA 


1934 

1.933 

.a 

% 

R67.^A9 

arf.Sib 

142, snr 

166,131 

T25,302 

692.191 

6.09 1«  1 

4. "2  Icl 

More  Stability 

Apparent  in  U.S.  j 
Liquor  Industry' 


Mixed  Opini»?ns 

FropohaJh  For 

r  cirrtna 


iTtpilUGi, 


tno  aggregate  o.  -M,-;  — ~ — -  At  the  annual  meeting  of  Asbestos :  t'wrrent  ratio  .  o.  iato;  ...u  .  fContmued  from  Page  1) 

irrh.  19o.c  The  author-  Bank  Debits  Indicate  CornoraHon.  i-td.  Col.  Robert  F  *  - - - ““  I  taxes  hie  stocks  imported  hav^. 

crease,  but  the  genera!  In  its  weekly  summary  of  the  ^en-  advised  .shareholders  that ,  *  *  DUuI  llifl-*  nort  dutier  mav  b?  reduced  w  gti  he- 

mnstruefinn  activities  era!  busings  situation^  the  Standard  Tanuarv  of  this  year,  for  the  first  j  fllTCIhTrCC  DITDF  A  fl  I'^w  the  prpieri> '83 '  ner  eaiion'  at 
Hedlv  upward  Statistics  Companyy  of  New^  Vxrk.  tl,,  i  DIJSIIU£KK  1,3,  ooie  °ent  fw. 

ef  the  building  auth'^r- ' ’^’•’trently  comments  ac  follow corporation,  it  was  possible  for  the.  DVUIliiiUU  UV  dication  fro-ai  M  a^hington  that  th's 

he  first  qTiai-tei-  nf  i.he  i  fleeting  a  sharp  expansion  in  pre-  company  to  report  an  operating  ere-!  - -  means  w-iH  be  ijged  tn  eliminate  the 

■amnunted  to  t8, ,3';.3, non  :  Easter  activity  and  more  seasonable  jjp  ^Igp  stated  results  for  the ,  IVJontr-eal  OfEraniiation  Reporlc-  bontiec  n  adn 

g  Ar  J  .Nr,.-.  ...  CAA _ '  T«-e.'a  +  Herr  KntVi  tk-hAlrMlA  and  rptail  -  .  _ xw*.  xt.*  _ *  *'  ■  ,  _  ®  ' 


M^n. .  <^xrppt  for  '^^'erK,  Iitf  t-uI  if,-.-  ,rj  but  tbp  zpneral  weekly  summary  of  the  jen-  adiiped  F-hareholdere  that, 

cf]  in  fbe  elaprp'*]  portion  of  19'^  i  niovcniont  in  construction  ;5rfivitie?  ^ral  busmeps  eituatlOD.  the  Standard  TanuarA'  of  thip  year,  for  the  flrpt  ' 


(be,  i*in  pr  lino  A  '-on?-!'!-  t'tjp  d‘=‘'*ided]v  uiT^'^'i  Statiftics  Com'paiiy,  of  New  Aork,  in  the  hi£-torv  of  the  present' 

»raMe  e.vce-.TS  ha?  conseniiontiv  j  vsluc  of  the  building  auth<or- "^’-'Lrently  comments  as  follow.?-  "Re- ;  was  possible  for  the. 

been  o^-^^r  t^<>.  irvols  tf  fb#'.i2ed  dtirinT  rho  firrt  nuartor  of  ibe  '  a  pharp  expansion  In  pre-  company  to  report  an  operating  rre- ! 


1934  BUSY  YEAR 
BUSINESS  BUREAU 


"‘on’-inued  fr-rn  F-rgo  ;  i  , 'C  'ho  first 

v'ould  force  cxe'-ijt  c  .-111,1  dirci  ioi-;.  ”  cil  maintained 
■■'f  C'orp'.irafioa.  to  .i,  .-rpi  dciimic  '  at  io-admi'? 
D.gal  re.'.pon.'-ibili'i'  ii-v- ,-ir,;?  share-  'bo-.vin*  in  r, 
bolder',  for  act:-  oi  ihoir  campanier-  -Mardi  and  -ii'o 
ba'-o  ipp  almf',?i  iinquiMiticd  :•  iji'ipori  cra'c  c\pan.?ioTi 
o.t  the.  tinancia)  ■  on.irujim  v  Ir  ij.  j  of  w  holc.-'iilc  p 
tPiogniictj  ihac  1,  .hi'  pa.'l,  inmpaii'  g;im  over  tho  j 
dircofoi'T.  have  i.r,  n  all  lo,,  oficn  l■rln''ldcl■ab!l'  nir 
roprcseniaiii'cr  of,  ,,,  .■ni,|,f,r  :-.1oiii,,.,  ,  i,p  u 

f*  r.  con f  1  ol ll n g  UIO:,-!.-.  Witb  I|ti)c  Wticai  .awrago 


The  pa.?t  si.v  montiis  has  been  .a 
period  of  unre..i  m  the  wholesale  and 
retail  trade.  .State  legislatures  have 
heen  in  session  and  changes  in  the 


o.  po  enneern  foi  ih,  in;,-.  ,,(  hare-  bu?| 
bolder.'.  While  li-o  eholdcr:-:  do  not  r.iui 
:  uffer  to  any  eviciv  luuir,  mj,  u  •■11-  ;,,,.^^^ 
I  umsianrcs  w  lu-re  Mv  ,  onti  .illm™  in  ■  *  ihp 
t'rc.'t.?.  as  they  im.-iiubl,'  do,  baic  f,,,,; 

rlie  '.vell-hein.g  'if  tin  loinpan'-  at 
heart,  rhe  ey.';teni  ha.  n,.  obviouo 
"  eaknessG.'-,  and  reputable  and  iv- 


ame  period  of  i  934  .\?!de  f”or|i  p,  r,5.p.^r  ye,  '  amounted  to  t8  30-,  non  ;  Easter  activity  and  more  seasonable  jjp  also  stated  results  for  the ,  jV^ontt-eal  Ofeailixatiotl  Reporlc-  bootleg  trade 

m.noi-  vecer-ricn  ih?  hoirM  'hown;,n  increase  C'f  $5  684  99,-,  399  pc  '  weathog.  both  wholesale  and  retail  ^  months  of  the  current:'  q_„j  Results  in  Fraud  P'rc-  i  The'pa.?t  si.v  months  has  been  ?. 

m  Mie  first  c-u  of  th?  vear  w.ar  ove--  the  s.iime  period  ie.31  n  T.gp|trade  have  shown  consideiable  im-  were  considerably  better  than;  .1:  r*  ■  D  period  of  unre..l  in  the  wholesale  and 

''Oil  iTi^inty  ined  up  i**  \prn  ^  .  glf.o  birhev  bv  17!^  pr  ihnp  t]i,j '  provement  durinc  t.he  papt  the  corresponding  period  a  year'  vention  Liunii^  1  eriCKi  retail  trad^.  State  legislature?  ba^'e 

at  io-adini-T  piade  .an  oijen'  fn-.-t  quarter  of  1933  "•eek?  Bank  debits  for  March  con-,ggQ  -pijp  management,  he  added,  j  —  “ —  been  in  session  and  changes  in  the 

.■■ho-.vin*  111  Februarv  rnirried  ini  . . .  tinued  to  show  encouraging  Earns,  pTQgppcfg  ,o(jav,  as  compar- i  The  Better  Busmesr  Bureau  c>f .  regulating  and  taxing  the  trade 

March  and  .iio  arain  r-hon  :ng  mod-  c^rloadinwg  Reflect  j  with  the  average  increase  for  the  p^  ,i,|p  ,ime  lar-l  vear.  some- ■  Montreal  Inc  had  an  actr.e  'ear  in  ij^^.p  i,ppn  many.  Setcral  states 

eraif  <'\pan.?ir.Ti  While  the  '"dex '  ,  frlin  |\/lnvomtf.n4  j  country  amounting  to  approximately  improved.  4334  both  in  the  financial  and  mer-M.,a,p  jiuned  the  wet  majoritv  w-bUe 

of  nholc.'iile  pviip-,  'bowed  .'.light  ,  x*  ,  80  emem  .,1  pp^  ppp^  Thlr,  mercase  reflected'  jp  connection  with  the  annual  !  chandizing  field?  according  to  the  m-  pf  the  states  which  went  we* 

gam  over  ilie  preceding'  ucek.  a'  tarloadmgs  foi  the.  -weeK  ended  :,i^o  relatively  high  level  of  industrial  report  for  19.34.  the  president  point- iPOCt  of  R.  H.  .Ncilson.  general  man- :  3  year  ago  have  found  reason  lo 
conMdeialdc  iiunibei  ,■!  gam?  ve.re, April  h,  amounted  to  44,1. ,8  ^^rs  ;  pj^^.^ypHoP  rjurlng  the  month  as  com- ,l,at  while  volume  of  business  aPC'  "f  ihf  organiiialion  presented  examine  into  and  m  some  cases  re- 
chalked  up  in  grain  .'ud  live  ?i,,vk.  I '''‘'mparpd  with  43.9]  1  the  previous  i  pg^e^  ,\iarch.  1334.  was  somewhat  lower,  operating  re  it"  the  annual  meeting  held  during ,  vise  their  methods.  Pending  legis- 

Wbea'  a-'crnged  8  ■  cent-  |.„'i  week,  and  49,711  in  tne  correspond- 1  ..-pije  ex'pansion  in  hank  debits  v.-ere  belter,  A  'vage  increase  i  the  past  week.  lation  har,  led  to  uncertainty  in  the 

hiishcl  ag,-iin?t  s  :.'j  ami  oy,-;,  1,1  ifir.ing  'veek  la.'-t  vear,  the  Dominion  ;  ig^;,  month  wa.?  concentrated  chiefly  ^  of  \2>i'yr  was  Included  in  the  1934;  During  the  yea'-,  the  general  man-;  trade  which  has  been  further  dls- 
f.iur  coaiV'C  yr.'iim  :  erorded  in-  Purcaii  of  Siati^sjics  reporied^^  ^  The  np  ii,p  g^Ptomobitemanufac  turing  cen-  figure.?,  and  there  wa.?  .il.so  an  in  ager  .staled,  the  Bureau  was  'cspou- ;  turbed  by  prire  cutting  tactics  in  the 


liticd  :•  up  port  era'P  e\ran.?ioTl  While  the  inde.x 
unit'  It  I',  j  of  W'holc.'illc  prii'p”,  'how  ed  .''light 
pa.'l,  I  ompaii'  g.'im  over  ilip  precrding'  week,  a 
■•ill  loo  nfieii  ,  l■rln''lde|■ab!p  iiuiubpi  ,■!  gam?  were 
ubtipr  :-.toin)i.^  1  chalked  up  in  grain  .md  live  slock. 

.  wiili  liiile  w  lira  I  a\'er;iged  8'..'  cent"  I'pi 
uif'.  o|  'hare-  imahcl  a.g.'iinst  Si.'j  ami  eyi-b  i.i  ifir 


f.iur  coarsp  yraim  :  ceoi  ded  m-  Lureaii  or  Mati_s_tirs  ffTpriefL^  ^  '  he  |  ip  ii,p  g^Ptomobile. manufac  turing  cen-  figure.?,  and  there  wa.?  al.?o  an  in  apcf  .?taled.  the  Bureau  was  •  espou- ;  turbed  by  prire 
crea.sp?  <anip  niul  bog.,  .-onnnupii  index  rose  to  77.18  against  73  5  for  '  gpj  a,  large  portion  of  the  agri-  crease  of  11  c>  in  February  thus  year.  !  sible  for  blocking  fbe  sale  of  “so, larger  centre? 


Disturbed  condi- 


111?  advan'C  m  I'oroii'o,  Silver  wh.? 
film  in  'lonlrriil,  while  liighrrquo- 


the  same  week  in  1934  icultiiral  area  The  industrial  sec-.  Answering  a  shareholder's  querv.  called"  securities  'having  a  total  parjtion.?  uinler  these  circumsUnces 

Grain  which  had  been  light  f9r;,jppp  ,ljp  country  generally  madc'rol.  Mas.sie  slated  business  of  the  1  value  of  .over  .848,000.900  .Added  to*  make  it  difficult  fo?  distUlers  to  pro- 


msnded  change  in  the  Act.  The  -"’"against  1 

proposed  -afeguarris  again,?!  dnee-  -  ^Vp-j. 71  q  m 
tor?  speculating  in  the  shares  of '  ,  ,  . 

r  ompanies  on  the  board  of  which  '*  piominton' Governm. 

2m  c  dropped  considerabi 


lyiions  w'pip  ,.l.''v,Mi  m  copper,  lead,  some  weeks  in  Jhe  yvestorn  division  i  ypl3,i^.p|y  , be  poorest  showing.  corapanv  during  the  past  year  yvas  Dhe  890, OOP, 000  par  value  of  securi- !  mote  sale.?  and  still  retain  usual  pr-o 

tin  .iiid  zim  'I  hc  inde\  tfr  non-fe,-- 1  increased  from  2.751  cars  for  the  pre- ;  “Oihcr  major  business  indicators  distributed  approximately  as  for-  ;ties  the  sale  of  which  bad  been  fit  margins. 

-pon-ihip  ri,i-rpir,r«  m  o'^'al?  lit  66.7  reaclit?l  .'i  iiew' i 'ioiis  'veck  to  3.722  cars,  nr  by  971  ,  present  a  mixed  picture.  Automobile,  lows:  European  continent  29?k ;  i  blocked  in  previous  'ears.  lhi?i  While  the  nut^burrt  of  pricecut- 

K  th«  i2f  tn  ocak  for  the  lasi  iwche  month?,,  cars.  Livestock  m  the  w-estern  dlvi- 1  production  is  eoniinuing  to  expand.  Great  Britain  9%;  Enited  states  ; makes  an  aggregate  of  8 l3'8,0no,.Hin ,  ting  doe,?  not  indicate  that  the  trade 

mended  change  in  the  Act  T^e  weekly  whole->ali  price  index  ’  fton  also  increased  hy  260  cars,  coal  freight  car  loadings  are  being  main-i3if>;  all  others  about  ."l-^  for  the  organization,  since  the  finan-|haf  'pi  attained  de^gree 


is  72  2  againj^t  7'2.1  m  the  (U'ceed- .  hv  1,9  cajs  and  other  forest  prod-',gjned  at  approxiniatelv  last  year's'  Dirertors  were  elected  for  the  en- 
g  week  and  71.6  m  Um  ;-ame  wee’.y  i  ucis  bv  179  car.?  but  miscellaneous  ip^-ej,;  g^d  power  output  is  still  mak-  suing  year  and  the  .mniial  report 
1a.?t  year  freight  decreased  by  234  cars  and  jpg  g  favorable  year  to  year  com-  adopted. 

r>oniinton  Government  bond  priees  ,  merchandise  by  19?  cars,  the  total !  pgrigon  However,  steel  activitv  is  re-  _  -  _ _ 

opped  eonsiderablv  during  ibe  ^  of  i. 5.654  cars  was  up  by  i.tfio  cars, !  ppding.  the  relief  roll-  are  growing.  Rennrt  Prpmlora 
?t  week  of  \pnl  'I'be  bid  quota-  In  the  eastern  division  livestock,  .pp  tpytUe  industrv  u?  dormant,  and 


:re  T?re'nai;ed''3?"ro‘’2\^^he^  Tbe  bid  quota  - '  In  the  eastern  diiusion  li'  e-sioc^  '  [h1‘?eVlle  indu^rv  dormant,  and 

c.r-ct  Vatee-aard?  against  ?uch  nrac-  1943  refunding  |  coke  merchandise  and  nusrellaneous  I  gp,,  .pe  building  industry,  although 

tme,'  a-p  in  an'•^vav  nracUM  bond  was  as  low  a?  111-'.  .again?t  }  freight  were  heavier  than  for  the  ^p^p^ding  aome  sca.sonal  improve- 

The  fact  that  both  raajor^  Cana-  1'"'“-  4he  preced-  pre'ious  week,  hut  other  eommodi- ■  ment,  is  operarin,e  at  an  tins.if isf.ir- 

dian  Stock  Exchanges  hay  e  for  some  me  week.  The  D,  py.  1941  decreased  '  T.ate." 

"■ears  bent  every  effor'  toivards  rdu-  vasbid  at  1"-R'4  a.^am.-i  11  In  be  ''p',  ',^^2,  I'V'  , - - - 

rating  rompanies  where  securities  s^me.  comparisivn  The  mdev  of  m  pared  w  uh  1.  .D  loadings^,  however, 
are  Tisted  on  the  markets  on  ihe  vested  bond  yields  war  1(9  6  again.?t  he  total  was  he-i'ier  hv  ,94-c.ars,  BusinCl 

need  for  more  compreheusive  and  m-  146  2  m  the  preceding  wyoi,  .-.udi  Tmal  loading?  fei-  ipp  44  y-eeks .  j 
telligeni  financial  statement.?.  and.H^in  m  the  same  week  la.?t  .vear.  'T  ^  - - 


that  The  ln"'estmen!.  Dealer.?'  .Vsso-  .  - 

ciation  ha.?  also  given  its  attention  '  Reduction  Shown 
to  this  subject  would  indicate  that  i„  Rtnritfc  WV«Mt 
Ihe  recommendations  of  the  Commis-  Prs-rm  *" 

Sion  in  this  respect  w-.n  also  be  gen-  2erk  nr  • 

.rally  approval  Doub.a  ,rV„.  I;?  ^"7 

S',rpSt,r2«7i.rp;v„s*d'; L's  -"'l, 


go  mo  far  ,n't.he  other  direction  "'oek  before  and  2.173.999  ?  veari^ 
rr.  View-  or  the  fact  that  most  com- Marketings  bv  province?  wme  k, 
panics  r-unply  all  shareholders  with  follow,.  \vit.,i  ia?t  .ear  ?  figure.- i 
printed  copies  of  tJieir  annua!  report  j  m  brackets'  'lanitoba  *-4' 

and  financial  statement,  the  need  for ,  '  .Saskatchewan  '*‘^''  ^3  ^ 

publication  of  the  icport  is  not  ap-  498,099).  Alberta  8!6,"99  iRis.ni.'i 
paj-put  Tbirty'-fivp  week?  .■'lanitoha  28. .-.on 


Total  loading?  fei-  ip,:.  44  weeks 
?ho"»'?d  inerea:?f?  .'rver  last  year's  as 
follow.?:  .Miscellancoii.?  freight.  16,- 
423  ears,  nr  11  pei  i-ent.:  pulpwood 
19,121  r.ar.?.  or  39  pp,-  cent.:  coal,  11,- 
056  ears,  or  16  pe,-  cent.:  ore  3,1.52 
cars,  or  20  per  ceni.:  and  merchan¬ 
dise.  3.196  cars,  or  2  pei  rent,; 

’■  herea.?  grain  decreased  b'  12.288 
car?.  Of  |9  per  ceni  :  roke.  by  .';.:;97  ; 
ears,  or  26  per  eeqi  :  and  It.imber,  I 
pv  "916  car?,  or  tl  per  rent.  i 


Business  Index 


3ie>:  all  others  about  ."EG  for  the  organization,  since  the  finan-|haf  'pi  attained  anv  great  degree 

Dirertors  were  elected  for  the  pn-  fial  section  was  formed  .?omc  year.?  :  of  stability,  one  notewo^ 

suing  year  and  the  .nunttal  report  age.  , 

ndonteci.  ThP  report  that  .in  arti’. r  |  rials  of  ihe  Peari a*  xVlr  Dli..i  ontrn 

-  _ _  investment  interest  in  I'anadlan  go'd  ,  Administration  and  ihe  fac  t  that  tni. 

Ri»nnrt  Pri>miare  mines,  eoncurrently  with  Ihe  enact- 1  mtery  cnl mn  ha?  proven  eff  c.iv-e  in 

Report  Uremiers  laws  in;  the  .New  ^OIL  d..?tnc. 

Plan  Conference  the  Lmted  states,  brought  an  mflux  Don  i?  mv'  he  ,ndu?trV  pfeK 

n  I  r»  of  .American  high  pressure  P'oek /ricL  -yud  .rn m  1  ,p  inaa.  ly 

Power  and  Paper '  ?alc.?mcn  and  un.;rrupulou?  promo-  ^bere  na.  1  lamr?  lUic 

-  'iers  to  Canada,  he  pointed  oui.  “Tip-  ’  -Dtion  10  .P';'''"-"'''’!  fu-  re.  ih? 

(Continued  from  Page  1.)  ;.?ier  sheets  flourished  and  toiler  j  influ.-'i '  ha.-  .ii  I 

,vcek  bv  Ihe  bringing  d.ywn  of  leg-ivoom.?'  and  'bucket  ?'popr,'  "orkcUF^  ."o„iro!  ov'e,-'  ji-"  w-eake;  ete- 
islaiicn  m  tpe  o.ncbec  house,  pm-  overtime,  pi mcipaliy  m  Toroive  and  -  "  '.-Jrtm"  of  ibe  ou'standin.g 
'.'ding  for  the  penalizing  of  coin. !  Montreal.  'Tail'  iit!.?ting  <  anadiau?,  p-.-e  reinained  unaffected 

psnie?  winch  fail  10  maitnain  iheliost  their  life  .savings:  mhers.  "'b"  i '  ,-,,-1,.,  r,i,3?ivng  due  f  ' 

p;‘:cr  icie!  fo,-  newsprint  fixert  |  came  to  1  he  bure.iu  for  ndviec,  were  :  ”  *  impo.?'7d  oti 


psnie?  wliich  fail  10  maitnain  iheliost  their  life  .savings:  mhers.  "'b" '  ^ 
p;‘;cr  Iciet  fo,-  newsprint  fixe-i  u-ilcamo  to  the  bure.iu  for  ndviec,  were  : 'D'i  m 

»  U  -x  -  1  _  _ _ -  .  ’  i  MVX  1 1 1*1  *a  to  .  1  n  f* 


till'  provincial  government  .as  being  jotore  fortunate 


id  financial  sta.feraent.  the  need  for ,  ^991 ,  ;6aska*,chewan  .  ;‘6.''b'9  'C 
iblication  of  the  icport  is  not  ap-  498,099).  Alberta  8!6,"'09  iRfS.ni.'i) 
j-PQt  Tbirty'-five  week?  .■'lanitoha  2*. ,-,09  . 

The  suggested  safeguards  against  boo  f24 FTf.ooo') :  g.ipkatrhewan  86. 
pck-watering.  like  those  against  ,138  non  n4,nR9,nTi9|  Alberta  81.- 


stock-watenng.  like  those  against  i  I-'' ooo  n4.nR9,fwni  Albert;?  .  tn  business  dunn'?  the  fir? 

speculation  b'- directors  tn  shares  quarter,  according  to  report.?  run 

companies  yvitb  whieli  they  are  con-  09.1  iqo.so6.OOOi  and  Br-idsfreet,  ine  Despite  the  re 

nccted.  while  laudable  in  purpose.  !  Return?  reee'.ved  from  elevator?.  live  bran? hei 

are  regarded  as  difficult  of  aelnc'e  ,finur  mill?  railway  companies  and  xurrh  plans  fo?  exoansio, 

ment.  and  rrav  lead  to  mteferenee  ,  crop  correspondents  show  that  on  ,  tho.i.vif.m  ..naitn  .or'e  hf-ur 

with  .insftfted  expansion  of  caponl  ,  March  9.1  ,?+oeks  of  rgnadian  w-hP.i,  r.,  ?  .ch  ,cqh  me.' . ’g.'^  .he  . . 

by  strong  and  wcll-mauagcd  torp.jra- 1  in  Canaria  amounted  to  _  282.6:4,7'''*  situatiou  .-ica.'.  ..od  n.'-  po?,  . 


Butinew  Improvement 
During  the  First  Quarter 

4?  assurance  har-  heen  provide','! 
an  abundance  of  .statistical  report.? 

that  a  markd  improvement  looi^- 
place  in  bu.siness  during  the  firs* 
quarter,  according  to  report.?  i.-.  ri'in 
and  Br-idsf reet,  Inc  Despite  the  re¬ 
cession  In  some  distributive  bvan‘'her. 
during  March,  plans  fo?  expansion 


Ej-  r'K  Deb  •».  F“t> 
yV'iiAlesele  .Erce 
f'.ram  in  .'-lore 
'nr.  7-- 

Cuh-r  Ci-a'"' 
f '?  trrn  Fc'' 

ppi  •  K ph 

E-nrir.'  rrnn'-  'J" 
f  nn«i  ru-llc'.' 
i  'T  InadlPg'.' 

W.'r»)4  .'.p'  'i 

.  'j'Yiole'r  c 
c  P  .p.  Cr-yjT  W'- 
'.r-  1* 

'■  P  F.  p".  .tci' 

'•  '.'r  C-v  ■9''‘ 
yp-  iv 


Ra,,--. 

Ninri,  yjarket*: 

'  r.*r«8i!  ff'l'i  ti'Ap-k 


•bushels,  as  compared  with  a  reynsr'l  j  ah 


.9?9.fiii.nc,9  -.1  reasonable  price  for  the  prodiir- ’  '  ■ 

or.?.  Nowsprini  execiiti'es.  although  ,  flP’'" 
i.h*'  g'ceat  mai..iTity  .arc  anxious  for '''fat;  "  " 
-I'!*  9'cib’e  qiarkel  for  neyv.sprmt  i-,r ,  ; Thorntor 
■  "'"''"w.  _''n;L*98  estahliohed.  are  .apprehenzive : ’bem.  R- 

*.c.9n?  J.  of  ihe  f-lfe*;!?  .'Ill  the  indu.?iry  in'**-  .'la'bf 

t  i"n  9f.n  ;  ,7  I  Duebe,  of  thr?  legislat  ion  beipe  I  tbe  excf" 

placed  on  the  -.’tatute  book.?  withoui;  Dire.t' 
i'l  "  ’  1 ,  ■ '"ne  H.gieement  being  reached  w-iib  i  >lci'ch; 

,  cq.her  ncv.'.?pi'iiit  producing  pro’,  in- !  '■ 

■;.i. ,  c-e;,  pai't.u'iilarl''  Dniar-i'''  w  ith  mi  iDccbau.y 
s'.n.Mi  -  "  ■ ,  j'ortani  producer.?  .t*  Abiiibi .  ff  'er. 

7  7:,-cnn  ..  r  sL'ind  Great  l.akC'.  i  - 

'■•’G.y'"'  -yii'.  ;  It  ir.  p-oiutc-d  out  th.ai  the  Que'oec  1 

?i?,:;o,A,y9  _  IcgiiUU'Vn,  if  cnfOi'':c'l.  would  pro- 

tyoiyc.'e  .y  Cbabi’.  re;.ul*-  'lU  L.£.  pubiislier.'.  al- ,  a'  'j-.  ' 
“'oVE'^on  arouss'i  by  what  Uiev  rei'ard:  " 

■  ■'■  ;  as  unwarranted  interference  bj-  t-be  | 'w--.  ^ 

•  ;  Due'ce.’  go'-erumeii'  in  itr  efforts  to  '  ‘  ? 

X  ^  4  j  .itsblli.:*'-  the  !ii-",i'l,et  for  ne-.'?pvini  i  7' 

‘.vnn.'p''?  dhetfip-  rontrac;..  fr-'.'Ui  Ou<ybec  ''^,^'*7''. 
ix.io'j  ty:>l  mills  to  pn.duecrs  in.  aihf  r  .  p ravin?  ■  ' 

ces,  .  counci  ■ 


by  producer. 


,1.  1 '.  Beswick  wa:-.  r-lected  pre.?!-  “  '  _ 

dent  of  Die  buicd'i  for  the  coming  _  ,  w. _ 1 

"ear:  with  I,.  B.  Colwell  and  K'  B  !  PrOSpects  UOOfl 
Tliornton  a?  vice-presidents.  U'ii’il  IniprOVCt 

them.  R  ''  Doughei-iy  and  Col  d  '  '  ^  j, 

B.  Maihe'v.son.  D.o.i't..  will  make  up  | 
the  executive  ; 

Directors  were  eiptif-q  g.;  foiiow-s  |  ,  1  ■  oriiinucd  fr..' 

Merchandising  i'ection.  T.  8c;i.jg,.iv  Puiidmr  ■'Uc  01 
Bbswi':1i,  D  .f!  Cockfieid.  C  Ljf  iqy  ,  .'mojiv  f-au 
Dccbau.x.  n  '  Doughert" ,  H.  t  .  i  gp,..'  i-,,,  |.4in.g  is 
Fonior.  F  Holling'.' ortb,  i  7.'.|„h,,-h  nmve  .•  no' 

Moisan.  I\  II  I'ti'e.  I.,.  '.  Feto.  K  l.^i  ,17  product:  fo 


Improved  Tc-^r 

Build-  Product? 


1'  oniinucd  fr.'in  F.";??  1.' 
Ulldo'g  ''"'C  9.'l'"''e  pTod’lCt- 

I  ompjiv  f  -au  b"  u.ed  -md  o'"' 
|',,|  Idin.g  IS  conni'.grtcfl  fer 
I’l.'ve  I-  nol  |"l"ce  f.Tl-  ;c--.;i-tI 
iirodU'.'tr  fo"  iV'c.rc'Of,  "'vl!- 


B.  Thornton.  F  G  ''.'ebber.  land  Door? 

4'manciai  blccf.ion  r,  n  9 hanmaa.  1 g, 1,14m?  Fr.sd'i'St-  ih'"-*'ec!  a  sau?- 
r.  S'  Colw-ell.  F  c  Cumb'Srl-and.  f  n.iipvs'-rmsnt  m  earnings  in 

R  Donaldson.  E  H  Fuller.  L  G  ij'  34  .-.-•or  'h?  pre  iccj;  v"ar  If  the 
GilleD-  35’  r^'SkSS  Grgcnp,  i' oi  F  '3,  J  n,-; ,.  ijl  o  fc-r  nC'''  cor.stnietion 
'*311"“"*  son.  Ft  £  O  D.  .'le'' in  P  i-..'-;  i-cp-.,.!-:  ibis  ''"gr  e..'S?.e:i?  tipas? 
E.  OsDgti' .  Ge'.'rgcr-  Eouc'la.  j.,?  jg.-.,  -.-ear  it  m.v  rcasena’cl:'  b? 

'■  rh'"mP-''on  1 vpo.-tei-i  the  cannngs  of  ‘he  cem- 

F'eD'S-'J.  m.eiiit'cr'.  ■sl.th^  ’.'Jvisor-.' !  =,ii.-.'_it.i  ?h'"s>  still  further  tm- 

cou'aci!  -w.eTe.,.  .1...  Erne-F  .4ayard.  t  tol  I  provemont. 


_ / 
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FEDERAL  TRADE 
COMMISSION  IS 
CRUX  OF  REPORT 


Suggested  Powers  and  Duties  of  SHAWINIGAN  HAS 

/  he  New  Trade  Commission  rnnn  uirnricr  i 


^  Pcdcrs)  I  rade  and  InclusM'ial  • '*  here  nionopob'  '■•r  imprrfcci  conv 
Lcmmission  l■cf.onlm■•ndcri  in  fbf  i!'-  prUiion  .vill  lontinu'’  inexilably  to 


l.lillA  lir  nminB  l-U.  »  uu^u  m  .uf  m-  iirunon  .vni  lonunu'’  iiiextiaDiy  to  i 

V“  IiUl  l/ll  1  por  of  the  Pcicr  tipicadH  and  Masj  drxclop.  and  if  unrcjiuiatcd.  will  con-i 

-  ;  bnyinf  t  ommission  x  ould  be  a  body  linus  to  .-xfiloii  ih*  primary  pro- 

StatUB  Would  Be  Similar  to;  prj"p“v3iop^'M - 

That  Dotlu....  I ^  I  rune  AiinLdci  in  soincwba!  the  .  KUiner,  in  the  Ehainctiil  xvay?  >0  often  ■ 

I  hat  erf  Board  of  Raimay  a.~  the  Dominion  Board  of  diseloccd  bv  iho  exiOcnco  before  u.- ^ 

Comnuuioners  |liailway  Lommiss.ioucrs.  The  yom- '  "ne  propose  ih^  fiiPi  steps  to  the 

-  '  mission  would  be  empowered  to.  coal  that  ha.-  been  well  deseriberi  a?; 

BOARD  REGULATION  i.ouibines  Act  lo  rr-  *iho  S'Oriali/.alioTi  of  monopoly  and 

_  lestore  competition  jhr  civilisation  (if  competition.’  Un-I 

Tn  Cawv  Oiif  All  '  k‘  industrial  monopolies  Mess  wo  can  acliieic  ibis  seal  in  ibe  j 

vAiry  \Jw  All  K6C0itini6ii»  where  open  competition  cannni  nv  r/^acMnaKw- 


GOOD  INCREASE  IN 
QUARTER  EARNINGS 


CANADIAN  OIL 
EARNINGS  AND 
LIQUIDS  LOWER 


often  '  First  3  Mo.tlhi  Up  ?t  ^<*1  -xf  31  Cents  a  Common 


$3,118,975  Against 
fO  6,780  in  1934 

OUTPUT  IS  HIGHER 


Slx.-xf''  Df'XA’n  prom  60  C<*nts 
in  1933 

FIXED  ASSETS  HIGHER 


dations  Would  Mean  Setting be  enforeed.  .^n  InduK-jxvell  be  forced  upon  us  ehanpos  iniduanei  re.ruue  .ns 


al  Machinery 


exempted  from  the  operation  of  the  sani/.a 
j  Combines  Aet  and  automa'.ieally  po.sals 
eomc  within  the  supervision  of  the  to  be, 


I  VArry  UUt  All  Kecommen-  w-herr  open  competition  cannot  or  reasonably  near  fiiiure.  'there  may!  ■'  siib.taniial  inere.n.e  in  i.ho  firs',  roronto  Riirpi„i  Thr  Financial  Timri. 
dations  Would  Mean  Setting,  should  not  be  enforced.  .An  indus- |  well  be  forced  upon  us  chanpes  jnidmii’iei  re'.rnue  .ss  loiiipared  i*  itb  ^  I  oroiuo.  'anadian  Oil  <  omp.Tn- 

Up  of  Extensive  Government*'^''.'’  declared  monopolistic,  our  econumie.  social,  and  political  or- 'that  of  i;.:ji  i..;  rcpoiieri  lu  The  ' •  I'fporis  .s  deerra.s.r  in  oii 

aI  Marhin^rv  exempted  from  the  operation  of  the  sani/.alion  beside  which  our  pro- I  .Shaw  inisf.n  \t  rilei  -?•  I’niM-,  Com.  profit  for  ihe  ,xe.sr  onded 

ry  ;  Combines  Act  and  automa'.ioally  posals.  important  a.'^  w e  heliex e  them  I , ran'  an  o'-diui;  to  iho  vi,!'em<'n'  re-  I^'^‘’P'i’ber  r,\.  iri.'ii.  n-itl)  ^ibo  ^^b  a. 

,,,  .p,  ,  .  eotiij!  xvithin  the  supervision  of  the  to  be,  w  ill  pale  into  ituiignificanec.”  l  (eased  ilur  we-k  ■  •  |eompaied  with  'i.yil.ii;;  in  I.'*!?:;  ,ind 

lUawa  --  The  kev  point  of  the,  Trade  Commission.  .  I  t  hi  nl,  \  1  .  r  .  ,  ;  ;5d  •’„s;o  in  n""  Pmoininn  '1,  lil 

.  n  J  nhni  Ik  n  Ui>iinn«xlT  ’  the  poM  er  oiupill  foi  lie  fir^i  !  u'  '  'j..  l-toxiaion  .or  rlo. 

iority  report  of  the  Commission'  .1  Sanction  and  supervise  agree-  l  Hal  Is  a  .MouoiwIt.  I  mo.vb=  of  the  i.re-eni  rear  Pfc'''a‘i'’n  b,is  been  reduced  to 

Price  Spread?  and  .Mass  JB'i.'inR  i  ladualrial  units  mo-  The  Commission  recommended  ihe:s„p„.,  impr.-vemeni  oil,-  ibe  roV- !  • 'be  SfSb.r.P/)  .^et  ,s:-.de 

ie  Hon  R.  R  Hanson,  .Minis- !  sc„c"a'^l|,  .^' ligate  of  .a  nionopolv ;  i  cnree  momlr  of'  lasti”'  '^-1  and  after  pax-ment.  ,M  ,ave, 

of  Trade  and  C  ommerce,  is  the  I  ^7"  o,  I  n  T  '  Mr  The  loi.sl  eener.ued  .and  sold  "’"  Titiinanx  earned  sm:.,-.  per  .share 

in=  up  of  .1  federal  Trade  "O'l’PetiH'C  Prac-  nr  assoeiai.ou  of  ixerson.x.  •  ,he  end  .,f  .March  agareeated  ""  'be  20.000  ,«hp,  e?  or  s  per  cent 

uslry  Commission  composed  of '  ^  siinervisp  or  m  ,n  «nT  h..  1  1?.":,..  ^  '<"H.  aeaiimi  iX-.J^nd  preferred  stock  oui.-tandins 


Oltaxva  --  The  kc'  point  of  the,  Trade  Comraisaion. 
majority  report  of  Uie  Commission  '  Sanction  and  tupervise  agree 


|eompaied  with  ti.yil.ii;;  in  I.'*!?:;  .and  , 
fij.j.,  I  •«:J5ri.:’,.^r'  in  1032.  Proxiaion  for  d®- ; 


on  Price  Spread?  and  .Mas.?  JBu 


.moms  between  indualrial  units  mo- 


n  r.  •  i  tlt^>'0g  cut-throat  <ompetition  and 

rtiade  to  Hon  R.  R  Hanson,  .Mints- .  {;cnerali'  regulate  (he  inrtustrx 
ter  of  Irade  and  Commerce,  is  tbe|  Prohibit  unfair  rompetUivc  prac- 
-eiting  up  of  .1  I  cderal  I  rade  and  tiees. 


Xhis  trust  company  is  ouali- 

TIED.  THROUGH  ITS  EXPERIENCE  AND 
FACILITIES.  TO  ASSIST  YOU  IN  THE 
PLANNING  OF  YOUR  ESTATE.  YOUR 
SOLICITOR  IS  BEST  QUALIFIED  TO 
TAKE  THE  RESPONSIBILITY  OF  ATTEND¬ 
ING  TO  THE  LEGAL  DETAILS  IN¬ 
CLUDING  THE  DRAWING  OF  THE  WILL. 


fOKONTCi 

AND 

M  |\r>.-a  iR 


Guaranty  Trust 

Company  of  Canada 


industry  Commission  composed  of'  Supervisr  or  ro-oper 
fixe  member.?,  w  -ih  a  statu?  sim- ;  ministering  l.iw?  rcialini 
liar  to  that  of  the  Board  of  rvailw.sy  chaudising  and  husine?,?  r 
<  ommissiooer;  the  Commi.?sion  |  v  hich  no  agency  exiri.';' 
would  be  tcmi-aulonomou.?  and  be-j  k,  Admini.cter  law?  t'o  p 
’■ide:  being  clothed  xxith  xxide  pow-  -unier.?. 
ers  of  supervision,  regulation,  arhi-  7.  Regulate  geeuntx-  issi 
ii  tuion  and  investigation  xvould  .serx e  ,  proto!  lion  of  the  inxestor 
.i.?  an  .advisory  bod.''  to  the  Oovern-'  S.  Co-operale  wjrh  1  b 
mcui  on  till  mailers  relating  to  trade  !  omnieree  .•'iid  Board.?  o 
••'.nd  industr.'  d(  >.  olopnicnl  of  commerei 


oil  the  20.C'iiii  .Bhpie?  of  S  per  cent 
and  preferred  stock  oui,=tandint 


to  protect  eon-  of  it?  opoiati 


"(a  I  B.'  the  magnitude  and  nature  , 


tiops.  firm*,  or  corporations,  larrying  on  ,  |  .gpj;  ^0:5  ^0, .  asaiiusi  i  o"''_|and  preferred  stock  oul.-tandint  1  ' 

mii'-iil'ior,'^n''l Hny  business  in  i  anada.  axtopi  'a  1- .  32;  kwh  for  the  same  period*  "of  :  merits  per  share  on  ib®  common  :Pi'x®  for  bad  delu.-  wa.'- 

C  Zd^^  ’"''‘"‘==-'la?  tvpar.  Tb®  cos  of  nperatmcth^I'’  'b®  company  e.amcd  *12  e:  KT.T.-k  from  ?ino,,K,n. 

wliicJ  n^a'enev  ®T”  „  •  ,  •  ,  "companx  s  Rapid®  Rian,  plant  and  ih®  preferred  .and  ko  .ou,,.  ,,,1  j  fa:  h  a.  .V..',, .a;.-,,  r®, 

r  4rintinici/>,.  1  '  ‘  thr  maffniii.clp  nnr.  '''3'^' ^  :  nrovisinn  marlp  for  thp  inr-rojiTp  in  Cip  oomninn.  |  >^hi.o:^  invpntnru*'- 

*  '  ‘  to  proiGtt  roD-  »  j  corporation  laxGR  rryontlv  ptit^  into  Trofif  and  ]r*  rompar*- :  :M-n  ilir  rhiof  rnn-pin 

T-l^gula.®  security  .ssue?  for  the  ,  Uo^n^t^rid^,  V’b“L.t^:’^M^  i®.  i.i  l.,rro”r^ 

pi  oievtion  of  ,b®  in'cstor.  i  or  <b,  bv  huge  buying  power  i-V  'T  i  '  i”’  "(V.^on  ,o  the 

S.  I  o-operale  wjrh  i  baniber?  of  able  to  exDbdl  veivlorr.  or  m  secur® ,  ,  OiieriHng  nr®fli  inn.?.;®  .-.ii.e-r  .r, tin,-,  ,,, 

i  omnieree  .and  Boards  of  Trade  in  diseriminaiing  discount.?  or  allow-l  ^  of  12  eeni.t  .?  shar®  on  ceyw  " 


on  the  preferred  .lod  kix  I 
the  common. 

profit  and  tijk  s  figure,? 


■  Oneritlng  nreflf 

A  dix'idend  of  12  rent.t  .?  share  on  i.®»«:  n«rre,' 


dc'.  olopnicnl  of  commercial  arbif  ra- ;  ances  or  ii  i  w-luch  e.vcliide?  or 


Including  the  minority  report  of  H.  lion  on  refrieeing  of  husines.s  dis-  empts  to  exclude  i.iher?  from  any 


.,,.lthe  common  stock  of  the  company 
‘  has  been  declared  for  ihe  nuarier 


,?  mi  I  I'ai  h  .'ll  ,b7.‘,.  r®,  eivatde?  r 

|.>^ht.n:r,'  aipi  inventor’,®?  of  ?i.kS'-' 
inpar®  'f-  aie  ibe  chief  riirreui  .assei.?  \t 
i  count?  payable  .•i:e  up  to  .I'.kj.uk 
1SS.1  'frnm  .'2<i I ,n:!i>. 

.  '  ^  In  .'iddilion  10  the  Jii.ni'fi  prefei 

pso'i.Ti  'ff*  sj'iarer  of  'imn  p-j-  >nhie  the 
.ix.nnn  e.oinp;inx  I1.1.?  ii:h7iil  .--hrires  of  no 
h''*''  foninion.  .'kurpliir,  u®  .tdii2.I7'; 


roduceil  'o'lhp  rompletion  of  the  installation  of 
'the  generating  equipment,  a?  origin- 
ivatde?  of  i  all,  pUniiPd.  fo-  fixe,  main  units, 
of  ?l.kS'',  The  arnmini  of  nmney  xxhirh  xviU  b® 
assei.?  \r-  :  prill  hv  fbe  contrariors  In  eonaec- 
ifi  .V'.kj.ukl  I  ion  with  thus  »■  lu-k  u?  enimated  to 
be  appi  oMinaielx  ?  1 .7,1. 1x00.  while  th® 
inn  prefer  .iniounl  w  hiep  will  be  expended  bx 
'aiiie  the  ihe  rnmnij5?,on  m  eoniieetior  there 
ires  Ilf  no  w  uu  \>  (n  hr  .si.m®  t22?.nP0. 


•>  Vouiig.  Liberal  member  for  Wev-'imic 
burn.  Ibe  reservations  of  ot'hcr  Lib-  b. 
cral  member?  '■  ho  .signed  the  ma  menl 
loritx  report  and  the  appendices,  mun 
Ibe  doriimiDt  run,?  to  4511  pa.t'cr.  and.lcm-: 
.oppro-vimately  7,50,000  w  ord.?  1  '  b 

'lore  ( OMipIcie  organiga'F.'n  of  'lb 
<  anadian  indu.siriai  aud  business  ibat 
life  i.,  conlemplated  in  the  rviiori. !  ufuoi 
Tiir  proposed  i'cderal  Trade  aud  lu-  bt  i 


pules.  i  class  of  r>u,-inest  .i.iivii  v  or  ,d’i'e"bed  March  71.  payable  Max  15  to  '-•"".''I  . 

0.  Co-operale  wjib  o'her  govern-  holds  an  xclimix  e  fi  niclu  e  or  right  i '“bareholdcrs  of  record  April  2o. 
mrni  aAcnfic?:.  F'cclornl.  nfovinrial  at  '  of  opi^ralion  in  :ii4rn  tot'riloi^  .  or;  Statement  of  Cxp«nt#«  SurpiaA 

muDicipal.  in  soIuiic>n  of  t?*ade  prob-  <e»  being  t  oTripor?C'l  f'f  inrlopendont  !  ^MarchM  M^rcS.'t.  !  f 

IciT)'-;.  unit?  al]0fr:r(iJ\  a?cioeiatcri  for  tho;  10^4  nM  j 

'I'bc  f  ouiinUition  funded  it.*;  rcporl  promotion  of  betier  bu!?inp?i?  rondi- | C(r-tA«  '»i^. 7^0  ;  Surplus  M-viefi 

V  itb  ijicjc  ■nordr:  "W  p  recommond  lion?.  cndoa\or.=  unduly  10  cohanre  ‘  .  \A  orkinp  r; 


i^o.ono  t^n.onn  1 


.>urp!u.A 

Tr^viou^  tij*plu« 
l.pe«:  fdiusi 


Power  Equipment  Cos. 

Receive  Hydro  Payment 


Cash  To  Be  Paid  Holders 

Of  Willard  Chocolates 


'■  ith  ilicic  x'ords:  -We  reconimeiid 
that  IV  '0  ?a'.  no  r.iilv  Ihe  ino.';l 
complete  .namtcnanci-  or  re.?toration 
ot  lompetil ion.  "hnr  that  is  po.v- 


neiid  lion.?,  cndeaiors  unduly  lo  col'unft' "en*'”optr  "  snd 
inor;i  price.?  or  unduly  lo  reslriii  output  '  Mamt.'^f.xp 
rition  01  in  an.'  niher  wa,'  ar's  in  a  man-  Pew»r  Purchaird 
po.v-  ner  prejudiria!  to  public  intere.st:  "''iy  ?na'"in»ur 
isi'.e.  ifi  ex  idcnccs  monopclisije  eont rol  or  ] j^**!;*  n’-H 

ihai  imprrfeet  competiiion  bv  an  insuC-  Chars*- 


JX.II?.??'  j:,?lh.7S0  ;  Surplui 


To  Amend  Companies  Act 

Mass  Buying  Recommendations  to  Deal  With  Alleged 
Weakness  in  Corporate  Financing 


Dominion  Companieg  .^ct  The,  first  permanent  directors  of  »  i 

!  Abolition  of  shares  of  no  par :  company  should  be  held  responsible 
jvalu^  or  a  reouiremenf.  that;  the  full  bustneir  transacted  b>'  the 

consideration  received  for  non-pa^  P^*^^d8ionaI  directoi*? 

I  shares  be  credited  to  the  capital  ac-  ,  Directors  should  b®  prohibited  , 
:  reuiot  i  from  speculating  ,n  the  share?  of. 


duifi’x  Comniis.sion  xvould  be  charged  '”1'  gradual,  progressi’,  e.  ifi  ex  idcnccs  monopelisiie  rontrol  or  ] 

rith  f.iriri  aduimisiraiion  of  the'^’’^'  effective  resuialien  in  ihai  imperfect  comnetiiion  bv  an  insuC- 
'■ombiuc,,  rn'CitigaiioD  Aet  and  re-’ofowing  field  of  husine:  ?  eniei-p, ■(;,«,  fu-iemiy  flexible  pri,  e  policx."  ^ 

irnii.ui  nnd  promotion  ot  eompplitioD  — -  '  . . .  — - ■■■„.,  ■  .  — . 

"htre'er  -pcr-ibl®  "here  competi-,  jk  •  •  Am 

Conimii-.sion  would  .act  to  regulate  a  io  Amend  Companies  Act  , 

mooopoi;.-  (1  would  be  its  duly  to  I  - - - - - - — 

tanctiei,  ,?eir  governing  agreements  Mass  Buying  Recommendations  to  Deal  With  AHeged  i 

"  ithir.  .an  indu.Mry  and  to  probe  and  ^  y  1  •  t-  • 

prosecute  unfair  trad®  practices  xviih  Weakness  111  Coi^oratc  Financing  ’ 

'•  id®  diterctioD  -ar  lo  a  definition  of  ! i 

that  term  ! 

In  the  field  of  labor  and  wages  re-  of  'h®  official  summary .  quired  forthwith  to  inform  the  in¬ 

duction  of  hour?  of  xx-oi'k  xvitb  a  of  Tecommeadationa  by  the  Royal  |  rec'or.a  of  that  fact,  "ho  shall  b® ! 
uniform  44-bour  week  for  all  Can-  Fommisston  on  Price  .Spread?  .nnd '  under  obligation  immediately  10  call  | 
.?da  i?  re?ommcnded  either  bv  Fed-  Buying  contiiined  the  foiioxv.ia  meeting  of  shareholders  and  put. 

®ral  or  uniform  provincial  legisla-  suggested  araendnienis  to  ibe:  the  above  situation  before  them, 
tion  Tmproxed  and  mor®  strictly  Dominion  Companies  Act  I  The  first  permanent  directors  of  a  1 

enforced  minimum  xvace  laws  are!  Abolition  of  shares  of  no  pa?  ■  responsible 

proposed  ix'alue  or  a  requirement  that  the  full  nustnei?  transacted  bx-  the 

folleetiT®  Iffi-eetnents  consideration  received  for  non-par  P''®'''8ional  directoif  ... 

"  ‘  I  shares  be  credited  to  the  capital  ac-  ,  Directors  should  b®  prohibited  , 

The  extension  of  collectlx-e  agree- i  from  speculating  ,n  th?  shares  of, 
m®nts  betxveen  employers  and  em-  Alfpremiums  from  the  sale  of  par  j  ' 

plox-et  IS  urged  and  another  sugges- ;  should  b®.  plac«d  m  the  capi-  should  b«  required  m  d-s- 

tion  is  the  encouragement  of  the  or- haj  non-distnbuUble  account.  ,ci06e  annuall.'  to  their  -harehold- 

ffamtation  of  trade  uniOTif.  and  great- 1  increases  in  surplus  or  re-,*^''*  -“®  fatten’  to  ’*  b  ch  the:  ha,-'® 

®r  recognition  of  unions  bv  govern- "grx-es  xvhich  result  from  an  increase,  or  .ndirec'Jy  purchased  or : 

menr?  and  emplox-evs  Encourage- 1  jp  asset,-  values  (as  a  consequence  ^“®"'  c®uipan:  s  shares  during, 

m®n'  of  the  formation  of  organiza- 1  of  „-rite.up£,  appraisals,  etc.)  should  ‘ 

tier,  of  employers  of  labor  is  also,  be  regarded  as  capital  surplus,  ie  .l  To  pperenf  'k^tork  Watering'*  | 

'"■5®-  !  Incapable  ot  hax-ing  dix-ldends  chars- ,  Tt  should  b®  illegal  for  director* 

j-i  geping  changes  in  methods  of  od  against  them.  promoters  pte..  fo  itju®  full  paid- 

'i-esfock  marketing  are  among  re-j  Companies  should  be  Incorporated  un  sharer  un!®;.=  Ibr  eompan'.’  re- 
forms  proposed  for  the  farmer  Pi- i onlv  for  artiviiies  whlctt  they  intend  ceive.?  for  th®?®  flares,  adequat® 
re--i  .xhipment  of  all  livestock  to,  seriously  to  pursue  at  the  time  of  consideration  ip  cash  nropertv,  or 
•;f--’'''-.;-ard:..  !oi’-ei  commission?  for ,  mcorpor.ation  They  should  b®  pre-  cprviee®  The  rourts  .should  Inve? 
-gent;.  lirorir-.ing  of  all  eommission  vented  from  engaging  in  activities  j  tigate  th®  adequac:,-  of  such  con- 
r-*iiir  heen. mg  of  all  trucks  car  j  not  dircctlx-  related  to  those  for  sideration.  when  ,?ueb  adequacy  1.? 
|•,•■ing  itx  cs'oek  discontinuance  of  i  which  they  v-ere  incorporated.  un-|  involved  In  anv  litigation  If  tb® 
111®  fi-,ed  differential  methods  of  tell- 1  less  they  have  previously  secured:  rourts  decide  that  inadequate  con 
ing  hogs,  grading  of  catll®.  remox-al  j  .Approval  of  the  shareholders,  and  !  sideration  xx-as  given.  Ihen  liabil 
'■'[  ?  ixerccntag?  of  canner  and  cutter  B.  supplementary  letters  patent.  ity  for  ih®  balance  of  the  consid- 
teef  from  the  market  and  reduced  A  company's  annual  statement.  to-;cratiou  unpaid  should  .attach  to  th® 
freighi  rate-  on  lix  ejiork  for  export  gciher  xvith  th®  auditor’s  report  |  directors  concerned  If  it  is  shown 
O'  ®  oroixoccd  should  be  required  to  be  published  j  that  A  such  directors  had  knoxr- 

ro'lpci'lien  of  deliveries  of  fruits  in  ibe  daily  press  and  in  the  Can  Hedge  of  the  inadequacy  of  the  e.on- 

■  nr!  vegeiablp?  fer  quality,  grad®  and  ada  Gaietie.  in  .such  a  xvay  a?  to  sideration.  or  B.  failed  to  lake  rea- 

•  .*,jhr  1.  0, lid  be  continued  and  tight-  ensure  the  xx'idcgt  publieity.  !  .sonable  steps  to  ascertain  the  ade- | 

ecer]  'ip  Th®  fishinc  iodustrx  also  The  company  should  be  also  re-.quacx-  of  the  consideration 

■  all;  for  a  quota  Of  reforming  mca-  Rulred  to  file  such  statements  with  4  Scruritics  Board  should  be  se* 

-  ij,.,-,  .n  public  authority  more  specifically  ]  up.  functioning  a,?  a  section  of  th® 

I'oi  tbf  pret®ctien  ef  eonsutner  the  "'Rh  the  Secuniies  Board  recom- 1  proposed  Federal  Trade  and  Tn- 

■  -hmeipg  of  the  Weights  and  ai®nded  below.  i  dustry  Commission.  Its  functions 

Meafciire-  in'nectiop  \et  i-,  suggest-  The  responsibility  for  this  publi- [would  be- 

eci  Penal, ,r;  for  Mifraciion  would  ®R-V  should  b?  placed  on  the  board  A  To  review  and  investigate  the 


‘  \>i  Ope,  Re 
Fixed  Charge* 


Surplus  het.  Depr 
and  Inc  Tax 


"orking  rapital  of  S2  I77,ii5i  inm- 
x*pi2  nd.r®.?  w  ith  •112. 727.20;,  .qt  the  end  n:' 

•  I  *5''  1077  The  rediii'iien  is  due  to  ;n 
h^Otii  I'*’  J-12..772  in  fixed  as.??' 

which  .ire  up  10  $7,572  fiyh  fri-uri 

$7.75?. 'ii'V  nrspiie  tlio  appio|iri:i 
__.ti0P  of  .$15.5.072  for  depreiiai  imi  | 
M,n7-,.)i4  during  1531  the  aeiuniulited  i®  | 
1 1.014,2®*  ■  .xerve  al  the  end  of  the  xchi"  ".'..j 

-  $:;.oih.iiriO.  little  iiinm  iluin  ib®  j 

4  1.01?  '  reported  at  end  of  1577.  Re  ' 


Receive  Hydro  Payment  ^"i-eele  Rmea.,  th.  Financial  Time* 

Ter, >1110.  Adxieei.  haxe  been  sent 
leronln  Bureau  The  1  inanrial  Time*  h\  Nalioual  r!!l:'-t  I  e..  depository.  Ip 

T  'lrniiio  i.'anadian  r.ener.t!  ;  bold®''?  of  l  eriificaie?  of  deposi* 

l-ibeirii  I'e  rind  '  anadian  Mlis-  issued  under  ib®  agreemeut  of  \ov 
'  halnier.?  L'd  .  h,axe  a,  i  cpted  il.hfio.  7.  l'i:?l.  mad®  between  (b“  owners 
"II, I  from  Tile  Hx  drii- Lice!  ri®  rower  |ixr  holders  of  louip-fui  shares  of 
■  oiiimi.?.  !oii  of  I'ntai  io  iu  full  pay-  tv,iia-,i  i  bocolat®?.  T.'ri  .  and  Blu® 
niciii  oi’  rlniiii.?  ."gain.-i  Ontano  •  R i',,hon  •  orp  and  other?,  tha*  the 
Fox' or  ster'n'o  i  oi  fi  for  eouipnient  i  deno?i,  "ni-eement  b.a?  been  termin 
j  .-iipplied  on  til®  \h.tibi  Canyon  de-|aieri  I"  pa.'  nieni  to  ihn  depositorv 
I'elopnient  now  owned  lo-  ih®  com- 'of  ,'-1,',.0ii  per  rbare 
niission  Iho  pa'nieni  also  rovers  I'pon  presentation  and  surrender 
|a  reiTain  aniouni  of  work  roniaininc  |  to  depository  of  rertificat®?  of  dep 
lo  he  done  wliirli  will  provide  eni  o.sit.  pax  men!  will  he  mad®  in 


»— Publi.xhed  figure.*  t- 
period  for  IP14  includerl 
474.01®  for  inieiesi  on  . 
work  under  ronxiriirlion.  ' 


lo  he  done  "111 
iilox-nienl  for  i 
mop 'll.?  poiiod 
rndei  Ibe  len 
ilio  I'oni I’Hri o;- 


men  oxer  a  sixifaxor  of  legisicred  holders  of  the 
j  pro  raia  .share  of  proreeds  of  sale 
of  Hir  agl  pem®n*  |  o?  rh."  romnion  sb.are?  n'  'T'lllard 
'll  proi-i'oh  wiib|(  ,.  IO  Bln®  Ribl-ion  I'oip 


Lift  the  Heed...Open  the  Door! 

Value  la.  evetuiwtiene  la  the  Beur 


AC 


SIX  AND  STRAIGHT  EIGHT 


Measure’:.  lasnection  Ad  i?  suggest- 1  The  responsibility  for  this  publi- [would  b® 


’peoainc’;  for  infraction  would  clD'  should  he  placed  on  ib®  board 


'-3'®d  •and  additional  inspec-l^f  diredors  of  the  company,  xvho  proposed  capital  snueture  of  all, 
n.Mnicd  Petaiier?  would  he '  Die  xx  ith  th®  Securities  Board,  rompanie.?  incorporated  under  the 

lo  tneiude  the  xveight  of  a  t  satUifactory  proof  lhai  *hi?  obliga- '  Dominion  Aet  and  desiring  to  issue 


,"o®r".'onia,'nrr  had  been  carried  out  Suitable  ,  stock  to  the  public 

-cnrl-  -.•.Irl  'hiii  iw  ihVra?®  of  'ood'.  ®  1SSU8,*  Of 

,o  1  •mka?"  11x^001  ihecf  provisions.  bonds  or  stock  after  careful  Inx-es- 

"  o  ho  n  ,i,  v-  w  ridii  i  statcmci’'-?  Siven  itigation 

The '\;.I.'";.I  T n - e, r.  e  T on n r i  1  ..-o'iiiH  '  i”  fleiail  than  at  pi’cscnt  uudpr  r  To  scrutinize  th®  advertising 

.  .  ,  I.  na.  RCi.  I  oinril  0  Id  folloving  bcad;n.gs:  A-  Fixed  (and  publicitv  materia!  accompan"- ' 
Ko  ,  ,  or  in-'angibl®  asset.?  to  be  given  in'ing  such  issues. 

i  .^  luct  .It  Ib.  leiJC.-'  -I  con..jm  |  ^5(^11  than  a'  present.  R  ;  D  The  Board  should  hax-e  no 

j  Inx-estmenU;  and  seeiintics— nature,  power  formally  to  approve,  raereiv 
:-  -.'  3ep!B£  changes  in  ''finpanvi  r  inventories—  10  reject 

law's  -ai®  proposed  Issuance  ot  33  (q  --ho'x  ra-.v  n.aterials  in  pro-  f,  >0  company  or  investment 

par  x-,a,lu®  tiooK  '■  ould  be  prohibited  manufacture  P  Accounts  house  whose  propoeed  issue  of 

ei-  th®  crsditing  of  the  full  piocecdsLjjjj  j.,Q(gc;  receivable— in  such  a  form  |  share?  has  been  under  review,  and 
to  capita!  account?  'seuld  be  requir-,,^^  mak®  a  distinction  beixceen'rot  rejected,  should  be  permitted  to 
®d.  Coropanie.?  would  b?  prohibited  1  I  overdue  and  doubtful  I  make  any  reference  to  that  fact  in 

from  distributing  a?  dividends  'H' I  accounts.  E  Executive  salaries  and  its  adver'ising  literature 
crease?  m  assc  values  I'esulting ,  3-  p^xov.-  the  number  .Appraisal  compames  should  b® 

from  -.'rite-up?  e'  appraisals.  .Suclr^f  executives  and  'he  total  amouni  made  liable  in  damage.'  to  anj-on® 
fund?  '-ould  bavp  10  go  into  c.ipilal  |  p3|,^  V'  The  amount,  if  any,  bx  suffering  loss  through  the  purchase 
s'oek.  lne’’ea?ed  responsibilities  w  bii  h  fixed  asset?  (including  good-  of  steek.  I®  ■which  purchase  anv 

"ouid  b®  placed  vm  dirctlors  and  I  „  i)|  and  .ithrr  intangibles)  bavp  been  fueh  appraisal  ha?  contributed,  if 

promote'?  ,?nd  more  eoroplPie  'Pub-  ,v|.j|.pji  qp  '  it  can  b?,  shexvn  that  such  appraisal 

licit"  for  l  ompaii'  operation.?  in  The  prospectiis  provistep  nf  the  was  untrue  in  any  material  part,  and 


rertej-.  ;,-.iq  b,|t  iw  Ip®  cac®  of  .t'X'xds 
Lsbie  (o  -liriQkagc  'he  net  xveight 
v-eiild  ii.3xe  ii-i  be  a  drV  xveigbi 
Th®  .National  Reserx®  '  ounr.il  w'ould 
h®  empow  ered  to  acah'se  or  lest  -any 
or.iduct  •It  lb®  request  of  consum- 


’n'roet*^  xxmmht  prinvlsions. 

?  dix"  xxembt  i  statement.?  should  be  gix 

la  ;  in  more  detail  than  at  present  uut 


NEW  SCIENTIFIC  STREAMLINE 

• 

CONCEALED  TIRE 
AND  LUeOAOE  COMPARTMENT 

• 

SILENT 

SYNCRO-MESH  TRANSMISSION 


law-s  a,®  proposed  ssuance  of  noj  .^  ,.3.,.  n.aterials  in  pro- 

par  x  alu®  tiooK  '■  ould  be  prohibited  K  .  n  Accounts 


FISHER 

NO-DRAFT  VENTILATION 

• 

CROSS-FLOW  RADIATOR 


FULLY 

ENCLOSED  KNEE-ACTION 

On  Ei£,ht  and  r>e  "n  cpdcr.aJ  at 
extra  oosf  on  some  Standard  MadsU. 


I  current  and  overdue  and  doubtful  I  make  any  reference  to  that  fact  in 
'account?.  E  Executive  salaries  and  its  adver'ising  literature 


.Appraisal  compames  should 


dirctlors  and  I  w  i)|  and  .ither  intangibles)  bavp  been  .curb  appraisal  ha?  contributed,  if 
eoroplPlP  'Pub-  ,v|.j|,pji  up  it  can  b?,  shew  n  tha^  such  appraisal 

operation.?  in  The  prospeciiis  provisten  of  the  was  untrue  in  any  material  part,  and 
present  Act  should  b®  altered  10  that  u  was  issued  or  published  by 
place  upon  a  eompan'  and  its  dl-  ihp  appraisal  eompaiix’. 
lectors  the  resnonsibilit''  for  rcpre-  \  'V'thoul  hones.*  belief  in  its  ae- 


prcspee'uscs  and  annual  reports  pi-eseni  Act  should  b® 
'vould  b®  required  .'Strict  proxisious  (iiace  upon  a  conipanx 


pi-p'  cui  .' lock-'?  atering  are  sug- , , eciors  the  responsibility  for  rcpre 


senlaiion,?  made  on  an.x  offering  for  curacy,  or. 


Roartls  for  Induitr.* 


■general  public  subscription,  whether 


"Tthoiit  such  company 


.A?  1  nart  of  ibe 


c  Uarwa  I  mad®  OH  bchalf  of  the  eompanv  ,,r  hax-ing  taken  all  reasonable  mean 
Scheme  or  _  ....  Ih*  ormrarv  of  the  fact 


rcgulaiion  of  iracle  and  indusM"  and  ehang®  cannot  b®  made  or  opinion 

functioning  eitlier  under  111®  Federal  I  f  ompan’.e?.'  Ac*,  it  praisaL 

T  rade  .and  indu:iry  I  omniission  or  madr  a  I’rmiir.al  offence  Mining  companies  migbt  b®  ex-- 

■ome  branch  or  depanmeni  of  Lov-  public  subscription,  se-.empted  from  those  .specific  recom- 

ernmcDt  th®  report  propose.?  ihe  ,,u|.njgg  ^  company  with  Federal ,  mendations  eoneerning  inadequaev  , 
i-rcation  of  a  n'imbpr  of  board?  to  (pcorporation  if  those  securities  [  of  consideration,  with  th®  director? 
deal  with  particular  pha.se.?  of  tom-  subiecibd  to  the  pros- i  being  liable  for  any  inadequacy 

njcrcia!  and  indurtrial  life.  pectus  obligations  of  the  Dominion  found,  .sine®  such  companies  ar®  bx 

1.  nder  the  '.'ommi.ssion  would  b®  a  rompanies  Act.  nature  highh-  sperulafiv®  ; 

flecuritics  Board  lo  deal  w-ith  cor- j  gverv  prospectus  .should  b«  r®-  The  whole  trend  of  law-  should 
,  poraie  finaoi'ing.  A  "consumei  com  detail  all  i  he  towards  putting  the  manager.? 

moditv  standard?  board"  would  also  j  fees,  and  other  cemu-  and  directors  in  a  trustee  capacity, 

fiinoiion  a:  a  division  of  the  Commis- ; received*  b'  promoters  un-  -with  respect  to  all  security  holders 

Sion,  ft?  duties  w  ould  b®  to  estab- !  fjgrw'^-i^grs  or  middlemen  - - 

li?n  raandardr  for  consumers,  en- 1  "’henever  shares  ar®  allocated  0:  D-oduction  Record 
ferre  ibem  and  publish  findings  of  i  „tberxvis®  than  through  an  offer  to  ,  rrOOUCnon  lAecora 

non-conformity  10  standards.  'M ,  the  public,  a  stalenieni  in  lieu  of  Manitoba  IVlUakrat  rami 

h.Trmfiil  or  injurious  substance?  or  prospectus  should,  as  formerl’-.  be  - - 

i-if  cxcecaivp  price  r.preads.  A  Live- [  fjie^  jj-  should  als"  be  published,  Winnipat  Bur*au  Th«  Finanelti  Tim®* 
'-tock  P.nard  'vnuld  be  ?ei  up  "under  ijp  fbe  press  and  in  the  Canada  Oa- ,  Winnipeg.  Approximately  21.. 
appropriate  jurisdiction"  clothed  zerie  in  such  a  xx'av  a?  to  ensure  the  OOP  muskrat  pelts  will  be  produced, 
■I  ifh  "  id®  powers  fo  improx®  .'tan- ;  widest  publicitv  '  lian  Manitoba's  largest  muskrat  ranch 

?!ard?,  revise  sradins  methods,  dis-;  The  classes  of  share?  that  may  In  the  Moos®  T/ake  District  it  xra? 
stminat®  in  formation,  assist  pro- '  henceforth  h®  offered  to  the  public  '.’sported  at  a  meeting  of  the  fur  and, 
d'jccr.?  lo  secure-  a  fal,-  return  and ;  should  he  limited  to  common  and '  game  committee  of  th®  "'innipeg. 
stuii"  n^i'kef  requirements.  I  preferred  wnthout  an'  eubdixnsions  Ind'ustria!  Development  board  her®  ■ 

Fndox'-ed  w  i'b  similar  but  less  ex-i  All  shares  offered,  both  common  This  ranch  probably  the  largest  in  | 

'  t®nsix-e  po'vers  ■••■ould  be  the  flshe- 1  and  preferred,  should  bear  eq’ial  vol- ,  the  Dominion,  no-w  ha?  i.OOO  musk-; 
rics  control  board  which  'vould  hax'e  |  ing  rights,  rat  houses  ! 

'h®  general  obtect  of  benefiting  the  |  Management  shares  should  be  pro-  The  problem  of  conservation  and  1 
fisherman  and  the  fish-eater  byihlbited  development  of  the  fur  industry  was 

eliminating  unsound  trade  practices:  "'hen  the  management  of  a  com-, also  discussed.  Fear  was  expressed 
and  cut-throat  comnetition  and  itn-  pany  hax'e  become  axvare  of  the :  uiat  uncontrollable  transient  trap- 1 

'proving  the  method's  of  handling,  serious  impairment  cf  the  capital  of  ^  ping  pf  rate  migrating  from  esub- 1 

marketing  and  processing  fish  that  company,  they  should  be  re-  ushed  farms  xvould  cause  serioue 

•In  the  Labor  Department  the  crea- - — - 'depletion  of  the  supply 

ties  of  a  new'  Research  Division  is  labor  law-e  The  Minister  of  Labor, - —  —  ■■ 

proposed.  It  would  .study  industrial  under  another  proposal  f'O’uld  be  The  Financial  Times  reaches  a 
relations,  disseminate  information,  aided  by  an  "unpaid,  permanent,  re-  class  of  pi-uple  who  are  interested 
1  draft  model  labor  statutes  and  plan  presentative.  rotating  and  non-par-  ,  and  able  to  Diiy  inrestment  secvil-j 
,  Dominion- Provincial  conferences  on  tiian  advisory  council.  ’  itles.  I 


to  verify  the  accuracy  of  th®  facts 
or  opinion?  contained  in  ihe  ip 


T^ONTIAC‘5  refreshing  nea*  streamline  almost  tell® 
the  story  of  this  car’s  smooth,  fleet  performance. 
But  not  quite!  Lei's  take  tor  granted  that  Pontiac  is 
the  smartest  looking  car  of  the  year:  that  it  u;  low- 
priced.  Let’s  look  beneath  the  beauty  of  the  car  .  .  . 
under  the  hood  .  .  .  inside  the  doors.  There,  after  all, 
lies  value  1 

Pontiac’s  engine  is  basically  the  same  reliable  unit 
that  established  Pontiac's 

reputation.  In  improve-  “  * 

ments  only  can  you  tell  the  ^93 

difference!  Increased  power 

and  economv,  greater  DaUvered  toih  eouipp 

^  ^  and  i$o\9n: 

smoothness  and  longer  life 

are  contnbuted  to  by  many  P?iees  ci  8-cyhn 

new,  fine-car  features.  _ 


*936 


Delivered ■  tulh  eauicped  at  factor 
Freipht  and  Lo'  ®r;i,ji®,ir  hceny 


Pores  ci  S-cyhnder  modch  at  factory 
begin  at  Si  1® j. 


Now — Open  that  exceptionally  vnde  door  and  look 
inside.  I'onscious  that  an  automobile’s  complete  make- 
u!i  may  be  ralely  judged  by  the  workmanship  and 
materials  of  its  interior.  You  will  find  Pontiac  artis- 
Tically  finished  in  rich  upholstery;  expensively  fitted 
for  satisfying  comfort  and  convenience.  Typical  fine 
car  appointments,  these  arc  yours  at  low  pnee! 

Throughout  the  Six  and  Eight  you  will  discover 
extra-value  features  not  available  m  competitive  cars. 
_ _ _  Everywhere  is  evidence  of 

an  honest  endeavor  to  give 
(lor  the  Standard  Six  . 

2-PflS!.  Coupe)  worth  for  the  money 

,  ,  5  ou  invest  in  Pontiac.  Why 

I  factorv.  O-hava,  Ont  ,  , 

r  hcenye  cniv  extra  rioi  provc  this  by  Seeing 

,  ,  ...  and  driving  the  new  models 

riodi'h  at  factory  ® 

iisj.  now  on  display  at  your 

— — _ _  _  _  Pontiac  dealer’s? 


.  O.’^/ida  a,  Ont 
r/i/v  exit  a 


GENIRAL  MOTORS  V.ALUE 
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R.  EMMET  COX .  Pret..dent 
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•an  increase  of  over  15  cents  a  share,  a.s  compared! 

Willi  the  previous  yeai. 

'rtic.'.-  .\k(.'(>II-I''ronlenac  ia.\uUon  figures  may  be 
Uikcu  a..;  indicalive  of  the  general  experience  in  the 
important  industry  in  which  the  compajjy  operates, 
and  are  reflected  to  a  greater  or  lesser  degree  in  all 
other  fields  of  industry  in  the  Dominion.  When  it  is 
considered  that  Ihc  tax  burden  docs  not  stop  with  !•''  ' 

the  various  levies  naid  bv  the  comn.anie.s  hut  i.«  t'ar-  da.',  w 


Plenty  Without  Poverty 


J.  w.  TYSON  - 
A.  R.  W,  YOUNG 
W.  A.  HIGGINS  - 


_  _  _  the  various  levies  paid  by  the  companies,  but  is  car- 

-  -  -  Editor-in-Chiel  ried  through  into  dividends  paid  by  the  organizations 


By  H.  MICHELL.  M.A. 

I’lOlrasoi  oi  roiiiicdl  Leonomy  in  McMasler  L’niversilS’,  llamiltori.  Ldiiadd 

T.\  all  the  disi) action  of  the  prestni  cheapness  so  that  necessities  shall  omies  rcccini.t  pointed  out.  we  ncvci  , 
Idav  when  -.oim-el  i-  daiUen.vl  hv  be  within  the  capacity  of  everyone  have  had.  and  iieter  will  have,  over- 
■  '  comtnaDd?  There  is  no  use  in  rais-  production.  \\  c  have  had  "nialdis- 

woid^.'  and  con'imiall.v  oui  ca'ssii  because  that  makes  it  tribuiion"  w  Inch  is  an  entirely  differ- 
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Nrws  Fditor  to  Ihctf  shaieholtJcrs  aftPi  all  the  other  taxe.s  have  yssaileo  ri>  ihi.'-  or  ihai  'ijian  whu-h  only  harder  for  us  who  have  so  !it-iont  thing  altogoihor,  \\  liilc 

loronio  Editor  been  provided  foT.  and  that  provinces  and  municipah-  miallibi.v  ueliiei  u,^  iron,  eii-  lie  money  already  to  hiiy  what  wc  has  been  burning  col  fee  numberless 

l.._ _  ties  as  well  as  n.e  federal  government  take  thou  shaie  irouble.s  u  mar  b.  wd,.  ;  we  <  ai.  "'  Cf' 

..  ,  ‘  ^  "eii  a.  me  icaeiai  government  idKc  men  snaic  f  u  vimi  fcrsi  i  m  id  point  ii  may  very  rca-  withoui  u.  While  our  elevators  ha>e 

\ f!'  of  me  taxe.-  on  the  dividend..-,  it  becomes  obvious  that  ‘  .J. '  V,,.  nmably  be  asked,  how  we  arc  to  do  i  been  huratiug  with  unsold  wheal  iml- 


mduslry  is  more  than  carrying  its  weight  in  the  pics- 
on'  emergency. 

The  question  that  taxing  authorities  must  a.-lt  thcni- 
-sclve.s.  however,  is  •How  long  can  iiicUistry  <  ontinue 
to  carrv  ihe  burden""  U  i.s  hardly  reasonable  to  ex- 


riiiieily  Oo  a  little  ih.nkiiig  upon  otu 
predii  ameul.s.  If  w  c-  analyze  all  'hf 
(lilferenr  ‘•plans'  ibai  are  oftered  ns. 
u(  shall  find  tliai  they  ail  agree  on 


f  l!  is  not  going  to  bo  easy  and  lions  have  gone  hungry. 

one  giant  obstacle  stand.s  in  the  way,!  f^i't  surely  we  have  heard  all  this 

the  whole  capita!  structure  that  has  .  before  until  wc  arc  weary  of  it?  Ves. 


-selves,  however,  is  'How  long  can  iiidiistrv  <  ontinue  'li't*?--  nnmel.v.  that  w  e  arc  iif 

,,  ,  ,  ,  II  .  icnng  from  that  .sltange  paradov  o(  P'ttts 

to  carry  ihe  burden.  U  i.s  hardly  reasonable  to  ex-  -.  and  that,  v  liilc  »'*s'nc 

pec!  that  capital  will  he  .attracted  to  industiial  dc-  i,idii.s|r>  can  stippiy  us  with  an  ni-  ^ 
velopineni  while  such  condition.s  exist  fiiiiie  amount  of  all  that  anyone  can  " 


been  taised  on  the  foundation  of  high  !  but  have  wc  not  heard  it  with  eai.s  pQj^  „  YEARS 

prices  and  high  interest  rates.  Our  i  that  have  been  -Canada  PERMANENT-  h..  h.d  .nd 

bijsine>?s  machine  has  been  ^reared  to  that  of  waiting  til!  this  <leprc^«bIon  mIv  wtriud ih« eopWtne* ot many  ihouMndt 
a  certain  level  of  profits,  ill-defined  '  is  o^c^  and  (hen  raising  pricesagam  oMnvciiort.  no  en«  of  whom  h«  ai  any  ilmt  In 
It  mac  be.  but  for  all  that  very  po-|and  getting  back  to  the  glorious 
tent;  and  it  i.s  going  to  be  hard  to  times  of  high  profits?  But  suppose 


To  Encourage  Private  Activities 

'HH.K  It  1'  unfoitunaie  tliat  ihc-  building 
trv  whuli  lias  Ueen  -howing  .'-.gn.''  of  t 


r  we  calmly  face  the  prospect  of  FOR  80  YEARS 

•cs  never  rising  again,  of  always  A  "u  *'** 

-  -  ___  .  1  ...  In,  «|f,clutllv  ••lejMwdtd  but  Iw, b#«n  «f  *,l»rl»l 

laining  at  their  present  low  levi  1,  ,„|,t*ne*  In  Incicuin*  th*  nrlnf,  of  pivdcnl 

even  more  likely,  of  falling  still  and  ihrifty  eiilitn,. 


Cliarlen  R.  .Mctarlliv  Ontario  K^prrsr  ntacu-c  -onr. .  velopineni  while  SIlcll  conditions  CXlSt  fllllle  amount  of  all  that  anvoiie  can  "  uia'  ue,  uui  lor  ail  mat.  very  po- I  dull  gc.iiiim  imeii  iw  luc.  f.  - 

Elgin  i46s.2*<)s.  ,(p.,i-e  vei  we'are  not  ‘infl  '<  '•‘5  Soing  to  be  hard  to  tunes  of  high  profits?  But  support 

^  . .  _  _  ,,hl,.  bppyusp  cluingooiirideason  that  matter.  Butinow  we  calml.v  faco  the  prcjspect  of  FORI 

_ _ - - - -  lo  Encourage  Private  Activities  wc  cannor  buv  ihem.  That  is  agned  alread.\  we  arc  seeing  the  start  of  prices  nevet  rising  again,  of 

s  if  r  u"  W  1vi,a, '  we".lo^‘::r  agre^npri;  rZr  ,  ^rTveTfiiore  lirely'i'or'falUng  sf.ll’  Tn’i 

tf'c  '-y  "  hu  ll  has  been  -howing  .~-,gn.s  of  revival.  wc  can  distnluue  ihi.s  Jicniv.  are  only  yielding  three  to ;  ruriher?  I^t  us  look  a  tew  pQ^  , 

develoTymrvt  of  oin  re.cmtrrr.s  *Tas  been  face.t  with  new-  urn  ertamty  beiau.se  of  agi-  Since  distribution  of  neccssitie.s.  and  ibiee  and  a  half  pet  cent.,  and  the  .'e.iis  wlie  Russia  wi  .  "C- 

ac\r*o'pmrrr  or  on  /-e.smirc.c .s.  ...  .  J.  i  ,  men  in,.i-e  ce  .1  iiiviii-ieir  n.iict  ,ie.  'Csted  mlcrests  that  hold  them  arc  may  reasonably  suppose,  struggled 

-  -  -  tators  whK'h  have  resulted  in  a  federal  inquiry  into  c'cn  moie  so.  ol  luxuiies  uiu.st  (U-  _ u-  •h.-eii..h  her  nei-ieu  ef  ..enci  mei  ion 

\jf  A-  ikpmlii  rif  »n  nii  i  < ’Ji  'i  i  n  i?  tYn  wi^t*  o  i*  I O  f  1  nd  III— ,  t  hCTTlSCl\  CS  plDCOOd  (.uCrcb  J  ,>tniOU^h  nC!  PCIIOO  Of  CORbl  c  aC 

MONTRI,.^L.  1  Ml  ■V'l  VfKIL  19.  l^.ru.  ^  ^  housing  problem  and  a  recommendation  in  lavor  py”  ,y  p„c,.°  But  if  prices  come  down,  so  will  the  ■  and  be  read>  to  join  the  oihcr  nii  SAF 

■  ■  ■■  '  I  of  -some  sort  of  housing  piogram.  it  will  be  a  matter  those  who  -ire  in  need  the  I  living,  and  ail  our  expenses  tions  in  the  world’s  markets,  not  only  ^ 

Ontario  Hydro  — Another  P.O.  Failure  of  relief  for  the  tax  -  paying-  public  to  know  that  there  „  hole  problem  narrows  down  to  sealed  down  proportionally.  !  w  ii.h  her  raw  products,  wheal  and  - 

HT  nositton  of  tlu-  Div  ario  Hv-dm  KlectMc  Power  no  indication  of  lavish  '•.xuenchtures  on  the  part  of  finding  a  way  b,i  which  this  piirehas-  «“'  great  corporations  can  pay.  ’"“I’"'  -  "’'•''“'f.';  MOI 

po.sit!on  ot  Ilu-  (Iiuano  iivriTn-i.iectiu,  tower  ...  ii.-r  ..ow-or  m-.-  lie  ciinniieri  Rut  at  *"<>  P*'’’  ccnt,,  and  wc  can  biiyiccl  ariieles  m  mimen.se  i|iianii.ics, 

enterprise,  as  revealed  m  recent  months  and  cli- ■  government  m  Hus  m  other  direc.ions.  Otta  .  s  noint  oii  \-irions  "nianners"  mucli.  and  conceivably  more,  when  .fapan  is  still  more  criicicni  in 

\ed  hv  the  action  of  ihe  ptovinclal  government  fn  i  proposals  for  lolievmg  uncmi>loyment  by  as.si.=ting-  .,pjj  liave  all  sorts  iif  "  than  the  turning  cut  of  all  manner  ol  .  oni- 

sing  icgislatiou  to  .endci  -illogai  void  and  unen- ! projects.  Hnancuig  the  purchase  of  railway  oai-ncst  gonllemen  dinning  info  ‘our  "  "’P  "cre  getting  five  or  even  modities.  made  w  ith  her  cheap  labor  _____ 

'thle"  contiack  be'ween  the  Ifvclro  and  Quebec  equipment,  et.  .  aie  .so  modc.si  in  relaton  to  the  ‘‘New  oars  their  one  and  onlv  .solution  of  worse  and  dumped  on  the  world  s  tn.ii  k<  s  _ 

.thle  (ontiacts  Pe.w.cn  tn.  tictiio  ano  _  nnwr-im  m  the  ftniicd  ‘•states  that  thev  are  the  difficulty  ,  oft ;  we  may  very  well  be  much  bet-  practicallv  for  wl,al  lhe>  will  feteli. 

,cr  companies,  'lulicates  p  rhaps  more  than  any- |  f-^cal  pni.,t,im  he  t  m.cd  ..tare  that  they  are  ne  uti  icuif.v  '  trr  off.  I  What  is  there  before  the  world  bin  . 

,g  else  the  diffii  ulHe.s  m  which  publM  ownership  "‘«'ly  tomi  eivr  ruuch  cntici.sin.  even  in  prin-  As  on  thou.mis^  v-  ^  xi  :r-  ;  all  the  panic-bred  expedieiiis  oMar  S( 

fool  .•n.-oo.r.h-,.,  .lunnr^  ncMods  of  domes-  ciplc.  ' V"  . .  .u.  . . 'ff®  HIT*  -supei- ta riffs  and  .lumping 


*•  enterprise,  as  reveakni  in  r^^cent  months  and  ch- > 
ma.,\pd  hy  the  action  of  ihe  ptovinclal  government  In  i  proposals 
passing  Icgislatiou  to  lenUci  "illegal  '  oid  and  tinon- !  P 

forcible’  contracts  be'ween  the  Hydro  and  Quebec  equipment 
power  companies.  'ndicaie>  p  rhaps  more  than  any- j  P*"” 

thing  else  the  ditfii  iili le.-  m  which  publn  ownership  likely 

enterpri.ses  fiml  i lieni.sel'.-e.-  duiing  pcMoils  of  rlepres-  C'P't- 
.liori  The  cieed  of  public  ov.-ncship  i.^  'Seivu-e  •A-*'  ‘-o'li, 


I  What  is  there  before  the  world  bin 
'all  the  panic-bred  expedieiiis  of  tar 
!  iffs  and  super-tariffs  and  .lunipitig 
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inf  fifcl  to  C«n«dt,  and  tha 
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.  '  .1  .  ,,  ,  r  j  matter  of  fact,  we  are  af  the  present  But  at  once  the  obvious  retort  ....o' ,  A m,.- m,,, 

.-\.s  .  (..npincd  wuh  Hie  E.ariadian  program  we  find  moment- af  the  end  of  one  era  of  the  comc..i  to  the  mind.  Is  not  this  ox- '  ^  .f  V  .'.-Im!  ' 


wlthmit  profit  lluring  pciiod.s  of  pio.<n.'nty  anil 
expanriing  bu.-^iiip.'.'-  .'-ervu-e  can  be  .-uppbod  -i'  ’at."- 
btgbly  satista.ctoiy  to  the  public  and  the  i-..l;tiiian.s 
in  I'ontre*!  fioiii!  with  pride  to  the  fa- t  Hiat  tm  pro- 
fils  ate  ac-umiilared.  Without  the  ai  i  umui;ili'>.i 
of  :eirpln.-.es  and  without  the  necessity  to  pt-.vid.-  t.u 
'.•i\e-;,  piibln  owner.ship  Is  shown  in  •!  li'ghl.'-  .'hH'I.u- 
lory  iigh:  compared  with  competitive  [.-ilva’c  imp-ua- 
';on.-  wiiKh  are  not  only  looked  iipe-n  to  ronii.lmie 
Hit-  ’.axe.--  lequired  foi  governmental  purposes  ■.,!  -r 
se'  up  re.-teive.s  to  .arry  them  through  peiio'l-  i-l  de- 
pre.ssion 

When  depi e-tsion.-.  air  mcountereu.  pubis  .o'lirr- 


and  ■  Rnosevelt  with  a  blank  i  heque  for  .^4.000.000.000  history  of  mankind  and  are  .just  at  acHy  what  has  been  hapiiening  for 


t'l  .- i>eni!  a.-;  his  presidential  fancy  may  dictate  with  Hif  beginning  of  another.  What  wC|the  pa.st  five  years,  and  we  ‘*''®  Tione  ^  '  . 

'Jie  a.ssistame  c.f  his  Eliam  Trust.  An-I  we  find  Bar-  '’’f*  Industrial  Revolution,  that,  the  better  off.  tVe  have  reduced  ■'  L'  ' 


,-i.n  Weekly 
ui\-..'<!  men!  c 
> !  UOlMlOll.ltpO 
till  piiispect  1 


porary  advantages  ihroiigli  drpie.'ia- 
I  lions  of  eurrencie.s  in  Hie  foreicn  ex¬ 
changes;  in  a  word,  an  iniensifica- 
tioii  of  evils  growing  more  and  more 


Hm)  is  so  discouraging  to  the  tax-pavers  and  solvent  f'nirsc  and  aceom-  every  day.  It  is  all  very  well  to  talk  j,  is  hard  to  think  so. 'if  we 

,  i.-  .  ,  ,  .  plishcd  us  dost. n.e.  \\  c  arc  now.  so  of  lower  prices  when  our  pockets  are  . _ .  ,  S  .  , 

busme.s.se.s.  which  know  only  too  weM  that,  they  even-  as  our  limi.ed  human  rapabili- !  empty.  It  makes  little  difference  to  t  ,h  .he  w-7n'ri  ..l.Tilb'.'’ .  n 

tiiallv  will  hove  to  foot  the  bill.  lip.s  win  permit,  in  command  of  the  us  if  a  thing  is  selling  for  a  dollar  ,,  j  .,1  •  ^  ,  1  .  .iii 


biisme.s.se.s.  which  know  only  too  we'I  that  they  even¬ 
tually  will  hove  to  foot  the  bill.  " 


Iticvjlnblc  But  Postpoiiuble 
Keeover.i  is  ineiitable,  I11  be  -ure. 
but  it  is  also,  as  we  have  rerentl.' 
seen,  posipoiiable:  ami  it  i.s  rapidi,'- 
becoming  an  aeiiie  qiiestion  w  lietlioi 
ii  w  ill  not  be  post  polled  imiefinil  el.i 
unless  the  idea  of  work  relief  and 
Ollier  expen-sive  selirmes  is  aban 
dom'd  in  favor  of  sti'iiiglu  relief  pro 
\  idl'd  on  an  economical  as  well  .as  an 
adequate  bii.-iks.  — Tlie  .Vimiili.sl. 


.'^o  lar  as  Canada's  public  spending  is  concerned,  wc  riches  of  nature,  .and  the  kindly  or  for  ten  cents,  if  we  have  not  got 
would  again  urge  on  the  government  the  desirability  cents  to  buy  it  wiih.  The  task 

of  a  -lefinite  statement  on  housing  and  other  pro-  'diking  'Ve  are  no  longer  haunted  as  ,  before  us  is  to  get  the  ten  cents  into 


,  1  j  overyihin?:  goiiic  Uf  l>o  all  -i  i  r* 

\^rh  Th”  **'P*i^  again  as  soon  as  we  an?  Idlers  bhould  I3c  Good  1  Icareis 

oenfci  inm  "'I*'  doprcssioii.  Bill  every-  el.lcrl.v  woman,  who  is  iroa- 


Hni.  enierpri.se-  like  the  Ontario  Hvuro-  taied  with  the  uncertainty  which  is  retarding  the 

decluiing  busmes,.  and  revenues-are ' not  only  without  all-important  revival  of  private  acHvities  ami  under- 
re.serve.  'o  Hall  back  upon  hut  thev  are  m  no  posi-  dissipated. 


itikm?.  We  are  no  Ioniser  haunted  as  ;  before  us  Is  to  get  (he  ten  cents  into  ,4  ,.;«iw .  *0  omcM'  lua 

w  ere  Hie  aneienis  and  even  our  fore- '  our  pocket,  and  lo  do  that  wc  must  !».  ir.  mn^.i.  -'.u  ivP,.ni^  iP  loeni  ladies  aid  .soi-iet.i 


reserves  'o  lall  uacK  upon  our  ine.v  are  m  no  posi¬ 
tion  to  increase  their  rates.  Public  on.  r.ion  would  not  - 

.stand  !'ii  It  ami  'he  politicians  know  it  The  result  BusinC! 

is  that  they  luii.sf  be  supported  out  of  Tiie  public  treas-  »  suidy  of  prof 

iiry.  or.  a.-'  lia.-  been  the  case  in  Ontario,  endeavor  to  A\  can  busines.s 
wiggle  oil'  oi  their  obligations  ricant,  for  the  Xa 

Pe.'-piie  all  thal  iias  been  said  against  the  capitalistic  confirms  that  H,' 
.sy-tem  Hie  fact  remains  that  tho.se  who  have  bene-  fleeted  in  the  aim 

fitted  iindei  It  are  expected  lo  provide  the  funds  for  improvement  v  .1 

the  public  welfaic  during  periods  of  depression.  For  succeeding  years 
.'.evcral  yeat.s  now,  not  only  has  the  system  continued  ■The  rise  iioi 

to  tiinction  in  carrying  on  indiisln'  and  general  bust-  mg  losses  in  Hi- 
ness  tin  manv  cases  at  heavv  los.s  1  tint  it  has  pro- |  P'Ting  group- 01 
vidcd  increasingly  large  Hinds  in  Hv  form  of  taxes  definitelv  t 

and  contributions  to  provide  for  relief  and  the  many  ings  of  busine.s.; 

eharllies  which  have  taken  care  of  the  great  mass  of  a  few  exceptmr 

the  piililic  whose  own  means  have  been  exhausted  ment  over  19.12 

.So  far  as  the  Ontario  Hydro  power  contracts  are  favorable, 

concerned,  they  were  based  on  the  carefully  estimated  upon  btisiness 

requirements  of  a  power  marketing  organization.  The  tween  the  situat 

arrangements  bv  which  the  needs  of  the  province  were  decline  and 

"  of  1^3*^ 

provided  for  were,  at  the  time,  acclaimed  as  a  Iri- 

umph  for  interprovincial  co-operation  and  diplomacy.  hap.s  even  in  1ft 
Without  the  power  from  the  Gatineau,  the  Ottawa  system  must,  in 
Valley,  the  MacLaren  development  and  Beauharnols.  Tied.” 

Ontario  would  have  been  prett'v  much  at  the  mercy  Then  Mr.  Fabri 


fathers  of  only  a  few  generations  look  not  to  the  banks  but  to  govern-  ®  tn"ctbcr  ”  bank  ibc  oilier  da.v  ic 

ago.  with  the  spectre  of  famine;  ment;  for  the  banks  cannot  do  it.  A  ..nfi  ,1, .,111  r-irr''-u-iii-  tl'o  organi/.a' mu  s  Hinds,  Sue 

there  is  enough  for  all.  and  even  in  business  man  may  go  to  bis  bank  -.r.,!  hmicu  m,-  '.i.dii.  fnemc.'  over  to  a  bard 


Business  As  Its  Own  Doctor 


some  particular  products,  more  than  manager  with  a  perfectly  feasible  »  .  >  p  i  of  bearing  teller  w  iHi  Hie  easuiil  re 

enough.  The  intense  prc-occupatiou  j  proposition  and  ask  for  credit  ac- ' '  ,.  y  mark  that  ii  was  Hu-  a'll  Mmnc,\. 

of  mankind  with  the  problem  of- pro-  commodation.  He  may  want  to  build  '  -•  -n  •  Ibc  loller  Hioughi  .she  said  egg 

vidinc  his  dailv  food.  Ihe  mere  ne-  a  number  of  reasnnahiv  nrieed  '5  lial  llieij  are  tlicse  actualities  inone.i  and  be  pronipilv  'Aurited  I" 


tiidv  of  nrofils  and  losses  'ind  esvei.:  oi  V  meri  '  ifBnF  I'i'*  daily  food,  (he  mere  ne-  a  number  of  reasonably  priced  "  bai  Hieu  are  tnese  aciuaiiiies  inone.y  ami  ne 
lua>  Of  prom,  and  o.,.e.  and  a..-et  01  Amen-  ,,as  borne  fruit  and  houses  for  w  hich  there  is  an  obvi- , ‘  cnti'f’nt  us?  btmply  in  a  word  eoniplimeni  hei 


I  lie  orgaui/.a 


-  V  can  busines.s  from  1ft29  to  1954  by  Solomon  Fab-  n^w  we  may  (o  all  intents  and  pur-  ous  necessity.  But  the  bank  mana.ger !  "'"**1  "p  already  envi.sagcd.  an  lion  s  nuieavoi  . 

ricant,  for  the  Xa':  >n.'il  Buieaii  of  Kconomic  Research,  poses  consider  the  problem  solved.  ma.v  sa.v  with  perfect  justification  fi'a,  siretchiug  for  all  wc  know  into  Eernarkahh'.  li-  'inil.  isn  i  u, 
i.ftoui  of  the  depression  was  re-  But  iiaving  solved  one  problem  we  that  when  Ihe  houses  arc  built  ten-  remote  Milurc.  of  tiniver.sal  bow  well  the  old  nen.«  ate  doing 


,!  what  we  have  already  envi.sagcd.  an  lion's  endcavoi  . 


for  19.T2  while  moderate  faced  wiHi  another,  and  In  some  ants  or  purchasers  may  not  be  found  vhcapness  when  all  Ihc  necessities  tlicse  da.is 


vprovcmc-ni  v  .1  '  o  deii  m  the  reports  for  the  two 

icceeding  year.s  f'loiu  the  .summary  we  quote: 

•The  rise  fiom  lo  HKio.  while  not  eliminat¬ 

ing  losses  in  Hv  a;gg leg.-H 0.  plated  many  manufac¬ 
turing  gio'.ips  on  .'I  ptofiiable  liasis.  and  decreased 
the  flcficits  o(  other  industries.  Tn  brief,  1932 
wa.s  definitely  Hie  iow  jioint  in  the  average  earn¬ 
ings  of  busine.s.i  enici  prise  The  year  1933.  with 
a  few  exceptions,  showed  (.onsiderable  improve¬ 
ment  over  1932  ( ehiefly  in  the  form  of  a  reduc¬ 
tion  in  los.ses ) .  aiicl  it  i.s  probable  that  1931  was 
more  favorable.  Here  are  reflected  the  effects, 
upon  business  enterprise,  of  the  interaction  be¬ 
tween  the  situation  created  by  the  preceding  years 
of  decline  and  the  new  factors  injected  into  the 
scene  of  1933.  While  busines.s  in  the  aggregate 
was  not  yet  on  a  profitable  basis  in  1933,  or  pei  - 
hap.s  even  in  1934.  fears  of  the  end  of  the  profits 
system  must,  in  the  light  of  the  figures,  be  modi¬ 
fied.” 

Then  Mr.  Fabricant  concludes  with  the  most  sigui- 


ways  an  even  more  difficult  ouc.  who  have  Ilio  money  to  occupv  them  and  many  of  Ibc  luxuries  of  life  will  The  lady  left  wuh  .i  t'"«n 

which  wc  may.  for  lack  of  a  better  Whatever  way  we  look  af  it.  and  e't'r.vone  will  be  i  hasr  (Itiinki  Maga/ine 

term,  call  the  money  problem,  and  '  from  whatever  angle  we  appoach  jf.  nbic  to  en.io.v  them,  provided  tlic.v  r  rx 

that  is  whal  i.s  perplexing  us  novv.  It '  we  an  ivc  Inevitabl.v  at  the  same  im- ,  ^  niouey.  And  it  is  our  la.'^k  Out  of  Dale 

IS  no  new  one;  it  has  troubled  men  ‘  passable  harrier,  wc  have  not  the  ''’f-'’  f*®  have  the  money;  pointed  0111  b.v  the  (»Haw;< 

•■or  a  long  time.  Carlyle  expressed  money  to  do  what  we  want  and  what  Tf""  kavc  not  then  ruiu  taecs  pjp  pfo  „r  i,,ivii 


•■or  a  long  time.  Carlyle  expressed  money  to  do  what  we  want  and  what  T®''  Ibey  have  not  then  ruiu  taecs 

11  in  one  of  his  pungent  and  arrest-  needs  10  he  done.  And  at  that  point  gigantic  machinery  piihll: 

itig  phrases:  What  i.s  the  use  of  your  our  Townsend.'.  Douglases,  and  production  will  break  down.  Al-  wrote 


published  ill  l''2t. 


■  min  .-hi!  IS":  They  hang  there  by  the  Coughlins  eome  iuio  the  picture  and 


:is  we  have  said,  we  arc  .seeing 


Million;  and  here  bv  the  million  are  frighten  us  all  with  their  fantastic  iTfpiuniug  of  the  new  "scf-up  ’  of  i.,r£.p  n-.n 


ibligeui  bare  bai'k.s  that  can  get  no  schemes. 


the  finance  of  production  in  the  lovv- 


".\  Govcrnor-Gcnei  al  mii.'i  iila.' 
rgc  part  iii  the  foreign  iclaliuii' 


the  nominion  w  here  he  rein  e.'ipii  1 , 


hold  of  them  Shirts  are  useful  foi  The  fact  is.  and  wc  have  nnlv  iu.st The  siicees-  Kriiish  Crown,  since  he  is  i.b 
■  overing  human  hacks.  Useless  woken  up  to  a  realization  of  it.  that !  cxp-menl  of  the  British  poiru  or 

otherwise,  an  iinbear.ablc  mockery  our  bank  loans  arc  at  almost  The  dollar,  the  yen.  the  bclga,  ^vhich  has  of  neecs.sir-  lo  cm 

oihcrvvisc."  In  a  word,  our  ta.sk  is  to  lovvesi  level  seen  in  an  entire  gener-''!"“  soon  wc  may  expect  of  (he  guil-  ^  ,,r  n,,, 

get  Hie  -hirts  nnio  the  backs  that  ation  and  our  bank  note  issues  lower  '‘e'‘ the  franc,  are  simply  no  more  •• 

need  them.  than  in  many  years.  There  is  an  11'““  '’O'^ojoPtments  of  the  foreign  ex-  accuracy  of  this  siaicmcni- 


enormous  gap  in  our  store  of  pur-  o^oges  to  the  new  circumstances-  j.|.,jg|.u  |.|, 


I.cf  11.^  now.  as  best  we  can.,  ibmlc  chasing  power.  a  gigantic  hole  •  ha  .  way  lies  the  final  solution  of  the  1^,,  is  ceviainl: 
oiii  this  difficulty,  and  see  if  we  can-  Ihiouah  which  our  ability  to  pay  for  f  biiidcn  of  debt,  of  the  pa.v  meut  p,|,.  pi-nspcciiv  0 
uot  arrive  af  some  conclusion  lu  vvhat.  v>.  e  need  i.s  pouring  away.  AVhat  obligations  to  Am-  fioubilcss  knows 

Hie  first  place,  we  may  take  it  as  "'p  must  do  is  to  plug  that  hole,  and  the  lifting  of  the  intolerable 


mighl  have  been  clialleMccil  in  1921. 
hut  it  is  certainly  oni  of  date  now  a' 
our  prospeciiv  o  flov  eriior-Gcnera  1 
doiiblless  knows  VVInniiieg  I'ro'' 


of  .American  power  interests  working  for  the  exploits-  statement  in  hi.s  whole  exhaustive  survey,  when  ibiindaiiH.v  evident  that  mankind  is  only  aucncy  in  (he  po.sition  to  do  so  o*'  n**'’  find  niu- 

tion  of  the  power  re.sources  of  the  St  Lawrence  he  says:  going  10  go  on  producing  in,  ever-  it'  .gov ernnicni.  \\  ill  that  not  load  to 

through  the  development  of  the  St.  Lawrence  Water-  ‘■Indu.’stiy  has  ahmus  re,ralrd  (jrr„t  fjonrrs  m  nmca.Hng  quantities,  and  that  all  ‘‘innat.on"?  Ves.  if  we  insi.st  on  h,  j  ^  readjustmL’i 

T  r  1  »  1  -r-  T  of  adaptation  and.  reenperaHon  ■  u-hot  ire  find  to-  '  Hori.s  10  curtail  tn-oduction  and  using  Hiat  disturbin.g  word:  or  “re-  '  /  ‘  •  i  menu  ine  reaojustmeui 

way.  Tn  a  recent  addre.ss  m  Montreal.  F.  I.  Ker,  con.^^-f  itntes  no  exeejfim,  fo’//,,.s  er  mrioi!  e  ••  raise  ,>■  ,cos  arc  doomed  to  failure.  Elation  if  wc  prefer  a  variant  that  ^  .hnrdens  through  a  now  and  in- 

M.E.I.C.,  managing  director  of  the  Hamilton  Spectator.  Thi<j  id  nnoihev  wav  of  ii,..i  Whai  the  world  waut.s  is  not  less  and  does  1101  frighten  11s  so  much.  But  more  efficieni  svstem  of 


through  the  development  of  The  St.  Lawrence  Water-  ‘■Industiy  has  alu  nus  >ei  rated  (treat  pon  ers  ni  n.  rea.Hiig  quantities,  and  that  all  miiat.nn  >  es.  if  we  insi.st  on 
wav  Tn  a  recent  address  in  Montreal  F  T  Ker  adaptation  and  recuperation:  trhot  ue  find  to-  '-U'-iail  tu-oducHon  and  using  ihat  disturbin.g  word:  or  ‘re- 

aj.  n  a  lecen  addre.ss  in  Montreal.  F.  I.  Ker,  confrlitutes  no  exception  to  Ihi.s  e./  perk  me."  raise  i>- ices  arc  doomed  to  failure,  nation  if  wc  prefer  n  variant  that 

M.E.I.U.,  managing  director  of  the  Hamilton  Spectator.  jj,  another  way  of  savin"  HuH  the  industrial-  "  hai  the  world  wauts  is  not  less  and  does  1101  frighten  11s  so  mueli.  But 

declared  that  when  Premier  Taschcreaii  of  Quebec  .r  "  '  ^  ^  '  higher  price.s  bin  more  and  lower  "ill  not  inl'lalion  bring  with  it  all 

permitted  the  export  of  power  to  Ontario  and  gave  LL.  uid  experience  m  building  the  „  the  present  moment  the  the  evils  Hiat  arc  connected  with 

hiQ  on f DUbinesf^  imtlei  his  control.  IS  working  ont  his  own  uovcninuiU  of  the  I'niteti  States  is  such  iiraciicesv  No  if  it  is  carefully 

'  ' '  .  ’  problems  successfully  in  the  present  cri.sis  as  in  Hie  busily  at  vvork  Irving  to  raise  the  conlixilled.  But  is  controlled  influ- 

of  the  most  state.«manlike  and  constructive  things  that  past  ,-;ame  is  true,  -.ve  believe,  in  finance  in  I'ricc  of  cotton  and  inducing  the  far-  lion  pn.ssiblo.  docs  it  not  always  gel 


bit  of  it :  wc  mean  the  readjustment 

of  btirdeus  through  a  novv  and  in-,  Dmiii.e  I":’.:;  ami  Hic  Wa.'b 

finitely  more  efficieni  system  of  mgioii.  Baltiuiorc  ami  .\miui|hiIi- 
.Monctary  .Siandards  that  will  give  to  Klcctiii  Railroad  war  cxciuptc  l 
all  the  purchasing  iiowci-  that  will  iiom  all  siaic.  cotiiiiy  ami  Muini<-i).a! 
absorb  Hie  mounting  flood  of  prod-  mxes  In-  ihc  Mai  ',  lam!  l,r'_-i..;laHii  c 


Klcclric  Railway  l-.xemptccl 
From  Taxes 


Diirin.e  19:’.:!  a.mi  I'!!! 
lugioii.  I’altimorc  ami 


e"'.  LIIT.  C5A- II  I,  tllAPIliC  IJ  L  tllC  i.  ^  x-  i  i  »  . '  i  •  i  i  fl  I  X.,  X  II ULA  ILU  V'Hllt  l.-t  .•  p»»4-  »  ... 

rnmcnf  of  Hie  United  States  is  such  i.raciiccsV  No  if  it  i.s  carcfullv  ■'i*’^orb  Hie  mounting  flood  of  prod-  mxes  by  Hic  Mar;,  lam.  I.v'-' 
V  at  work  Irving  to  raise  the  conlix.lled.  But  i.s  controlled  influ-  '"'Is  vvhicn  are  pouring  from  our  fac-  Hic  reason  civcu  being  •iliai 

......  ^  fi-ii'inc  ntirl  rirxtHo  .1 . . . .  . .  . . . 


ever  has  been  done  in  the  political  history  of  this  agncultuie  and  in  other  busine.ss  m’livitics  In  a 
country’.  In  thi.s  connection.  Mr.  Kei  declaied  the  ,,..,.,1  r  1.  ,  .  ,  while  thif?  is  ;20ln^;  on  the  all. 

M  l  .  1  1  .  .  nianufacturers.  farmers,  banker-  and  other. s  are  -ovenmif  nr  of  P.rayll  is  eouallvbusi-  cve« 

so-called  power  monopolv  w;*.^  b*T>ken  and  On-  te.  «  ki  .  /•  i.  ^o\eiiiuKnr  01  t#!u/ji  is  cnuan>  dusi  - 

...  1  r  '  Al  finding  solutions  to  their  pioblem.s  oui  of  iheu-  own  l\  ai  worU  uiduemfi:  its  coffee  grow-  rein 

ano  vva.'-  e  ivere  roni  .  ic  m'i.c,.Mt\  ot  lo-ope-  experiences.  .And  this  in  .spite  of  rather  than  by  vis  lo  Hirn  to  cotton  farming.  Gin-  man 
rating  with  the  t..nlted  States  iii  the  development  of  government  regulation  i  which  is  to  a  uiiig  macliincry  from  mills  in  the  a.gc 

the  power  in  the  intei national  secliou  or  of  erecting  govemnieu:  interference  '  ’  '  . . 

steam  plaut.s  to  provide  for  the  eve, -increasing  re-  Deal  reforms  calling  fo--  the  extonsio. 

quirements.  while,  from  th"  liUeral  standpoint  this  _  •  .  .  ,  ■  , 

^  ..iiiup  Mill  iiii.s  g-ovci ninental  bureaucracy  and  involving  interven 

countrx  -wa.s  saved  .rom  ihc  ncre.s.silv  ol  going  .Hiead  legulation  hv  incxpei  ienced  public  servant 

vx-ith  the  St.  Lawrence  M  ate,  way  in  order  that  On-  ,„endan!  increases  of  .a.xes  -are  md  ihe  ans 

tario  might  have  the  p.iwe.’  which  i  needed,  (|.,p  problems  of  the  depression.  !:<  even  being 

Iheic  has  not  .is  vit  ,n  o,.i  .minion,  been  advam.-cd  t>.p,  iaied  now  in  legislative  h.ills  as  indicated  bv 

any  v.-ilid  or  adequate  o  a.-iin  w  hy  the  (.Tntario  Hydro  ,-1;,..-.  „r.ncc  ,,r  i,ninir.n«  w  lOrh  hnvn  i.n..r, 


nier  lo  tdoiigb  under  every  fourth  out  of  hand  and  run  away  vviiJi  us 
row.  Bui  while,  this  is  going  oil  the  all?  Vot  if  wo  go  into  it  with  our 
gov  ernment  of  Brazil  is  equally  busi-  c.ves  oi»cn  ami  a  firm  hand  on  the 
ly  at  work  iiidticing  its  coffee  grow-  rein.  Surely  it  i.s  not  beyond  Ini- 


lories  and  onr  fields.  ibe  uimo.si  imixiria lu'e  fm'  Hie  wel 

AVe  in  Canada  arc  planning  .9  great  fare  of  I'lic  .siaic  iimi  ii.iri b  ’.ilarly  Hu 


sy.'stem  of  .soeiol  betterment  tlirou.gh 


M'i  vcd  b\  Hie  ruud,  ihu’ 


than  by  vis  lo  Hirn  to  cotton  farming.  Gin-  man  wisdom  to  control  it,  and  man-  „^Vi.  .1^  ^vknowiedge  iheir 

j..  „  iiiiig  machinery  from  mills  in  the  a.qo  our  currency  without  letting  it  '  ■‘'v  u  ness  and  the  social  .pist icc  thal 

Southern  States  is  being  dismantled  beat  us,*  demands  hem.  Bui  where  in  the 


our  Raws  fro-  unomplo.vinenl  iiisiir-  ibc  (qu  ruiioii  be  (  0111  i'Mieil."  Siepr 
ance.  miniimim  vvages.  and  .slioricr  an  bein.c  i:;i;'  'i  lu  rcacw  ilu  rx 
working  days.  We  ackmjwled.ge  their  imiiiliiu  for  I:  :..",  ami  H  :!‘i.  If  ilu 


vivc  .  .jjijj  iQ  Ui-azil  by  Ihc  ship-'  Bur  again  il  inav  reasnmhiv  . r  '  .V"  . 

That  New  Deal  reforms  cal Img  fo-  the  extension  of  ,„crc,  to  bo  set  up  so  that  Bra-  asked  will  not  this'  inflation  of  the  mopcv  H  come  ro.u  ."mn 

govcinmental  bureaucracy  and  involvmg  intervention  /il  may  flood  the  worlds  markets  currenev  raise  iiriccs  and  .so  aggra-  cmDlovrneni  iVl  ef  '  "  i  >  ' 
and  legulation  by  inexperienced  lUiblic  servants--  with  elican  cot  ion.  AVliile  the  North  vatc  ihis  ‘‘over-productioir’  from  mnnicipalif  ic.s  h'av  r  mu  "e.q 


world  is  Ihc  nioiicv  ii 


and  .slioricr  an  bein.e  i:;i;'  'i  lo  n'acw  ibc  rx 
jwled.ge  their  1  million  for  I:  :.",  ami  H  :;*!,  If  ilu,. 
1  .justice,  thal  ‘.v.-tiin  imiku.s  a  i.-nfii  ii  will 
liicrc  in  Hie  laxi'-'.  I'ai'  .-icbied  uiiblic  men  rea'-*. 
OHIO  froni  to  izc  il  does  m>i  i>a.'  lo  iax  a  iraiis-' 


W'iicrc  is  Ihc  uoiialiou 


regulation  hy  inexperienced  public  servants--  flicari  coiiori.  AVhile  Hie  North  vatc 


with  attendant  increases  of  .a.xes  -are  not  Hie  answer 
lo  the  problems  of  the  depre.ssion.  t  veil  being  ap- 
mecialed  now  in  legislative  halls  as  iodicaled  bv  the 


wiHi  eiicai.  coHon.  AVhile.ibe  North  rate  this  ‘‘ov^r-ii^m.^l^tioi;"  '^n.m  nZSmler  mlc  1.0,": 
Arncnean  (onHiienl  is  trying  to  cur-  which  wc  have  been  .suffering?  The  cvCrv  cite  in  c-,  ,-w|.  ' 

tail  wlm.it  production  in  order  to-amswer  to  that  i.s  the  very  fact  Ihat  Hie  ‘same  distressim-  -n 
raise  ru  e-,  a  cargo  <>'  "  rcnch  vvheaf  our  production  is  so_  efficient  nmv  ,  ,0, -vices  that  we  helb-vc 


There  has  not  as  >et  our  omnion.  boon  advanced  „,,,,„ed  now  in  legislative  halls  as' iodicaled  by  the  irunlmXd' at''!^v  AVi'^  M  wS  '^'erS"  vvei,^i?''’f 

an,v  va  u  01  .vdequ.i.t  nn.-on  win  the  (.Tntano  Hydro  ,.|i voi genee  of  opinions  which  h.avc  been  revealed  fol-  tragic  ab  airdit.v  the  very  High  Gods  flow’,  ii  will  swamp  all'  aUemptraU '*h1i  ed*^' 
powei  lontiaits  sum.o  lu  ng.ndet  as  different  Horn  lowing  the  presentation  of  the  report  of  the  Inquiry  '  bcm.selv  es  uuist  laugh  ami  abandon  raisin,g  prices  by  the  force  of  com-  afford  ihcm"H' 
any  other  contract.-  wiu  ir.  government  guataritee.s  „„  Sjnrads  and  Mass  Buying.  ,  Swvl.v  i  petition.  But  (hen  wo  shall  haveiwe  are  now  fa 


come  rroiii  lo  pay  for  im- 
■>111  relief"'  "I'lic  i-ilics  and 
lifies  have  iioi  .got  ii.  (n 

that  is  the  very  fact  Ihat  Hic' same  distressing  'Vp,‘,V,‘',.i’r  ".',f  '  "  (  Hnada’:'  10:11  ist  tiHriici  1011 ", 

Don  IS  .so  efficient  now  .  .services  that  wc  heltevc  are  useful  ‘I"',  ""’i) 
e  very  weight  of  its  out-  and  ncco.ssarv  i,oj„a  -mhlessiv  Q'lvl'W  al" -i? 

I!  swamp  all  attempts  at  slashed  sinipiv  tu  c  ui  e  ,  ./n.,  ’<  Muoiis  among  luoiorisis  from  the  t  n,- 
res  by  the  force  of  com- ^afford  them,  h'  is  pumfulh  true  I  -i  ih^an 

Bnt  (hen  wo  shall  haveiwe  ;ue  now  faced  wiH,  (he  minsel 


Scrv  ic<'  New: 


Tourists  i-ike  .-\nliqucs 


an.v  other  contrail.'  wiu'c  government  guaiaritee.s 
have  been  given.  .Ami  im  a, tion  of  the  Ontario  Gov¬ 
ernment,  we  siigge.-'  in  .tcknovvledgnienf  of  Hie 
economic  failuie  ol  'ii,  ihihhio  Hyd'.i  as  a  .scK -.su,>:- 
laining  business  enicipM.-'- 


Curt  Comment  on  Current  Events 


.Air.  Trudeau  uot  The  lc,s.s  ae 


First, Divid^n* , Poo,. Second  oiones  or  t, 

'  I  '  lerrific  diaiii  on  ousinc:  ..  ana  indiisity  that  untilled  lands  so  that  they  would  not  be  used  for  pas- 

taxation  in  all  its  lorm,  tm  bei  omo  in  this  .  oim-  tiiH  undei  the  A.A.A  poliev.  -  1  r.  r.  11  j  ,,,,  , 

try  is  evidenced  by  tigurcs  on  •axaticr  pre-seniid  by  "  >•  '  v  ,  Ike  ua..:mg  of  t-  .1.  L.  Lolland.  he  •intiruely  pass.tig  of  "i  harlie" 

ioV>r»  Trtf.ti  riHon  f  r  f  M  /  f  • -a  11  T'  i  /^i..  'liown  papCi  iTiun  ufact  u  T' 0  p .  (luderiu.  rho  well-iAnowu  .Montreal 

•lohti  Irwin.  pie.Mdent  of  .\k"Coll-r<  ronten.ac  Oil  (  o.  Ltd  .  M 1 .  A  oodsworth  .'ays  liter  e  .s  no  difference  between  Hfords  siiotLicr  iustance  industrial  leader,  af- 

in  submitting  the  annual  .eiioit  of  that  comittiy  for  Liberals  and  Gonservatives.  Whereas  most  Liberals  1  bi'vi  ,,f  how  i-.r  some  of  the  ww.'i’Ml  f'Tfd.s  another  instance 
the  year  193)  Mi.  Irwin  point;;  ou?  tliat  all  taxes  and  Conservatives  can  see  no  differetice  between  .So-  1  1  •  '  1  .•  -  r  »^v  4 w  eagcrne.s.s 

paia  by  the  company  during  Ihe  12-month  perind  cov-  cuilists  and  Commumsl.s  as  evidenced  by  the  C.  C.  F.  '  ’  ‘  rields  'luH  '‘'goue' i'n '  . bavo’',o  be’ oI^Smo 

ereri  bv  the  leport,  including  federal  .'ales,  excise,  and  a-  ■•i'  I’roiim-,  .f  Quebec  Mr.  Rollaud.  their  own  people.  .Air.  Trudeau  uot 

income  taxes  and  provincial  and  luimieipal  taxes.  There  mii.st  he  something  to  the  propo.'al.'’  of  .Aid  A''slity-ik  e  years  of  am,  was  bom  only  bad  unusual  success  in  the  or- 

totalled  Sk14,8t)l  This  represcntcrl  an  increase  over  Biggat  to  bring  the  city  of  Montreal  lUider  a  Ixunncrh  "*  o\ev  a  Rhic  .'lioji  in  which  .-lanizii! ion  and  development  of  the 

the  previous  year,  he  stated,  of  .k5.391.  system  or  the  Metropolitan  Commission.  The  i^;  '  U,eS'‘ nea  ^ ^o 

rhese  taxation  Hgu-es  take  on  added  signifiiamc  .jority  of  the  city  lathers  arc  strongly  opposed  lo  any  Market.  l••|•onl  ilicsi  early  begin-  orable  terms  to  tin  (  hainplain  Oil 
when  considered  in  relation  to  net  eainings  of  McCoil- ’  change.  '  nings  In  grew  to  be  Hic  largest  l  ompany.  As  a  result  of  the  deal 

E'rontcnac  and  dividond.s  paid  to  its  shareholders  dur-  4-  y-  *  v  French-'  snadiaii  ''lanuiaciiircr  of  bo  found  himselt  in  possession  of 

...o  iu„  , f  c.  ..  .  ,  .  qtial'ty  papers  in  the  Province  very  large  rpsoiirco.',.  and  he  inini-- 

in,.  the  veai  The  total  taxes  of  .'SSM.So.t  paid  l.y  Anotliei  year  ot  crop  alainities  may  rai.sc  the  of  Qufbi .  .  For  im.n.i  .lears  past  dialel,'  tried  to  become  identified 
the  company  "were  equivalent  'o  .SI  IS  a  share  on  Hie  priie  of  wheal  until  the  governiiienl  is  able  lo  avoid  ’ke  Rolland  Paiier  Mill  at  Mont  Rol-  wiih  iimicrtakings  luat  would  be  of 

.550.000  shates  of  common  stock  oulslamling:  this  ,a  lo.ss  as  the  result  of  (he  .speculative  operations  super-  l-aiireu' ,aiis.  ha,-,  oecii-  .-pocial  hclj)  to  the  Frcnch-Canadian 

compares  with  net  earmiigs  available  for  the  common  vi.scd  bv  Mr.  McFarland,  but  what  will  restore  "ood-  It  wa.s  on  this  aecoum  that 

.  „i,  I  .  .  r  .  .  .  ,  ‘  -suoit  ouou  paper  rrmie.  ami.  a  time  went  on.  -ic  boiigliT  into  ih-  Montreal  Base- 

.stock.  aftei  all  chaiges  and  preferred  dividends,  equal  j  will  towards  Canadian  wheat  in  the  European  mar-  Mr.  Rcl!:.ml  cotiiiiu.cd  to  surround  ball  Club  to  .such  a:-  c.xtcnt  Hint  he 
lo  onlj’  .STlo  a  share.  Dividends  paid  to  common  Ikels?  lunisel''  in  (Jiffr  ieti!  part",  of  the  ii.a-  '’  as  Hie  iargesi  individual  share- 


poor  nuii.l.iml  to  its  fafo.  Surely  j  pcHHo,,.  r,,,  ^  spiins.  but  latest  word  is  that  the  an 

wo  musi  lea '-n  sooner  or  later,  and  over-production  all  over  again".'  The  qnonces"  ami  i  e,  v  •  n  .nTrf  'kiue-lovers  arc  now  snapping  up  the 

soone.'  I'  a  thousand  times  hotter  answoi-  is.  as  Profes.sor  Lionel  Rob-  eoncei  tin"  eonscoiiei  e hoc  •Manning  w  heels  themselves.  The  old 

than  lai.’  that  vvhat  we  want  is  bins  of  ihe  London  School  of  Leon-  (ConiinneU^ p.  „  n  spinning  wheel  is  coming  back  lo  ii.' 

-  ■  ■  ...  -  .  ■  ^  '  F>i*i2:iiiul  luii'iiuse  cif  tlio  ukt- 

- - — - terial  for  tlio  home-craft  productions 

Inside  Stories  of  the  Street 

^  nons  spinning:  wheels  (rom  Quebec. 

*  '  _ _ _  the  suppiv  is  far  froni  bein?  exliausl- 

The  pa.  .;ing  of  S  .1.  B.  Rolland.  The  •intimely  pass.ii.g  of  ••Charlie"'  In  ibe  1 ,  ‘'‘J-  ’T"'' 

iho  well  viiown  papcc  manufacturei".  'Ifudeaii.  Hie  weli-knowu  Alontreal  ties  which  sVocP  hn  province.  flic 

r..,  ,.a  - .  . .  1  ,  industrial  Imder  -if  ■’•re  havin.g  ,,|"  home  spinning  and  looming  lui' 

Ht'ords  anotlmr  uistaucc  ,,4;,  ,.,  ,,  I'orda  anotheV  fnsta^^^^  Me  i.pnr.  .•xporimeed  a  great  revival.  Ilousc- 

V  RL\I,  of  how  lai  sume  of  the  ERLm  H-  of  the  ea  gerness  ix'nr^rvVw  wives  are  spinning  their  own  yam 

PKENEI  i.  pioucor-  in  diHcrciit  <  \.V.\1»I.\>S  F  r  c  11  c  h  -  Canadians  Ibo  very  small  and  weaving  their  own  cloHi.  Sjn'j-- 

ticlds  lu,\  ■  giiiic  ill  Hie  have  10  be  of  help  to  -h-p  n, 1  •I'nT’irni  of  siock.s  ihai  tp.,,  reveal  ibnt  theic  .ire  ,2.?"" 

Proiiiic.  .,1"  (Juebcc  Air.  Rolland.  their  oasu  people.  Tf»iriA..it  .4^.  cyMieil  for  elicnis.  inonis  in  Ihc  proiincc.  Vn'oimiH' 1 


Inside  Stories  of  the  Street 


riBAi.i  I,  pioucer-  111  diHcrciit  1  French  - 

Helds  lu,\  ■  gone  in  the  have  to  be 

Proi  im-i  .,1"  Quebec  Air.  Rolland.  their  own  people.  Air.  T 
cighty-ili  0  years  of  am,  was  born  only  bad  unusual  success 
in  a  roopi  over  a  liiiic  .'Inqi  in  which  .ganizii! ion  and  devclopuii 
I'apers  v  ■  re  handled  which  at  H'.e  .\  O.  A.  litit  was  also 
time  w.i,  located  .leai"  Bon.'ecours  enough  to  dispose  c.f  it  01 
Alarkot.  l••ronl  ihesi  oarlv  begin-  orable  terms  to  tin  (  ha 


am,  was  bom  "uiy  Had  unusual  success  in  the  or-  v'litnu'Tk'i  "'^'.7*7*''*''^"'’ 

■  slioji  in  which  .gauizaiion  and  development  of  the  ..‘e,-  honse-'^^st- i‘^  uiaiiy  of  the  lar- 
which  at  the  .\  O.  A.  bnt  was  also  fortunate  m  ""V 

at  Bon.'eeours  enotigli  to  dispose  c.f  it  on  verv  fav-  rir.a  being  ear- 


looms  in  the  proiincc. 


Tlicy  Give  L|i 

l  iom  Hie  cai  liC'i  dn.vs  of  'iif  .x  l?.\ 


lo  onlj-  .ST15  a  share.  Dividends  paid  to  common  Ikels? 

shareholders  amounted  to  .'v412.49T,  o;-  on  the  basis  of  t:-  y  y  y 

7.5  ("Hits  a  '-hare:  hence,  the  company  paid  out  in  taxe.'  If  Mr  Co,,lc  who.  in  the  Mou.se  of  Comphin...  ,uivo- 
jiracTically  doiilde  what  it  paifi  to  iC-  conuiion  slock-  cates  printing-press  finance  to  bring  back  rccoveiy. 
holders  in  dividends.  Total  ilividcnd.'  paul  to  lioth  "jndpistuod  the  simplest  logic  m  relaiion  tu  credit  lie 
prefeired  and  common  .shareholder.s  liy  AlcColl-Fion-  would  realize  that  it  is  bee.au.se  we  bcjiowcd  S2.0()0.- 
tenae  in  1934  amoiinleil  to  .$871,312.  lepresp'iting  but  OdO.OtK)  for  the  pnirpose.s  of  war  Ihat  wc  lannot  go  on 
little  more  than  was  paid  by  the  company  in  taxe.s  ui  I  borrowing  for  peace,  A'ou  e.an'l  have  yotir  credit  .-iml 


all  kind.s.  i  oat  it,  too. 

The  •"New  Deal"  element  a!  Ottawa  would  doubt-  ^  -v 

less  find  .somolliing  reprehensible  in  H.c  i,i,.|  ihat  ,\lc  "A'  lor  Hm  ’loronio  unx-iip.  the  'm.v  mu  loi  ;il 
(Joll-Kronlenac,  during  Hie  past  yeui.  uu"rea:;ed  the  jiaiiie.;  1:;  a  i  oinproiui.'c  arrived  at  ui  ."mi  atimrqilierf 
rate  of  dividends  paid  on  its  cominori  stock  frimi  tio  of  good  will  and  appi"'‘ciaiion  of  bu-siKe.-'s  realities. ’ 
cent.'  a  share  to  80  cent.;  a  .'Imre  anmialiy,  an  addi-  Winnipeg  Ftee  Press 

tion  of  29  cents  a  sliarc.  It  is  worlli  mitiiig,  in  Hu,'  And  flo  "business  leulitie,-"  include  Hu’  icaring  uu 


’  ,  ‘  ‘  stole  goou-  |,;,[)cr  rrmie.  ami.  a  lime  went  on.  !ic  bniigdiT  into  Hi*'  Alontreal  Base- 

wheat  in  the  Luropean  mar-  A!i-.  Rolland  coniiiu.cd  to  surround  ball  Club  to  .siieh  a:-  c.xtcnt  Hunt  he 
hinisol''  ii!  difrr  i"e!i!  part",  of  the  im-  ''  as  Hm  iargesi  individual  sliare- 
s  Y  Y  •  derlakinc  b\  nr'iubi  I's  of  ilio  Ko!-  bolder  of  the  club,  and  he  often  siaf- 

,.  ,,  ,  f  land  l':!m:i'. .  I'o:-  ilic  las!  iwciiiv  fil  thai  iic  was  anxious  lo  add  10  ihe 

o  sc  of  Loiiinion...  .•lomi-  v,,.,,..  q,  |;oii;,nd  !,i,.  iiccii  a  (ami-  "iiimla  i"  of  French  iimmliers  of  Hic 

laricc  to  bring  back  rccovciy.  liar  omi  '•  in  down-uoiii  ;Montioal  laiii  11  oidcr  iha,  there  mi.glit  be 

logic  in  relaiion  lo  credit  he  "ts  lie  m  aie  a  pr.u  iice  u  i  a  long  a  stiei ul  appeal  in  Hie  Frcuch-<  aii- 

beeau.se  we  borrowed  $2  090-  iwa.is  Inm  l,  iig  ai  Hic  Can  adiaii  ucoplc  lo  aitc’i.i  the  games  in 

ada  (  Ini'  ;M  'lie  R'ard  of  "fradc  Monfr  il.  ||  was  for  ilig  same  i-ca- 
•  o  w  ,11  that  wc  lannot  go  on  poihiin::  Here  lie  iiad  man>  frienii.s  .-on  ili.il  he  took  such  a  la'gc  in 

A  ou  c.an'l  have  ymir  i-rcdit  ami  among  Hm  .i-oiingc:  I  rcm-li-i  anadiaii  tercst  in  .so  man.i  nndertaUings  in 

groii|>.  .im)  III'  w  a,'  alw  a.i.s  ca.gcr  lu  Hip  prai  incc.  both  in  ihc  mining,  in- 
iiiscii.s'  w  iHi  lliciii  H.cii"  plans  III  con-  <iiiamo  and  commercial  ficLls. 
n.'clioM  •iPh  Hic  >  i"iii'  Ino.i  aos.'cs  '•Chari  o"  w  a.s  often  wont  In  discus.s 
iinx-iip.  Hic  'M.y  i.;ii  im  ;ill  ^^,|||  ^\||,,.h  jjioi  i  cre  lomicil  cd.  Ins  pi:  us  with  his  f"i(  mis.  and  made 

I"  arrived  at  ni  an  a t imrqilicrc  \Ir.  Rnllami  ol'icii  lil.cd  in  ic||  of  ihc  a  poini  of  helping  joiing  I’rcncli- 


'f'"'  ‘■'‘flits  i.s  !f.s.s  ihan  IOC  of  l  iom  ilic  cai  liesi  dn.vs  ol  'iif  .x  R.\ 

H '"h'*  1  "  ''  "■(‘■9  during  the  liooni  year.'.  ‘■'1“’  ma  ifii"  penl'lcm  Im.'  In 

the  dca^  l-Rst'w  hero  brokers  make  ihr  state-  effective  ciifoi'i'cmcnl  ,>1  c.clc  piov, 
ifp'*?,?  '’•  incnl  that  their  cviiericiicp  shows  sions. 

idenHcri  '’f''""  of  what  Gen.  Himii  .lojni  on  .im!  Hn  lio;"! 

iilfl  1  f  loans  were  in  Hic  good  vear.'.  I  ilmi  siiccccdnd  him  ..q  rii-. '-l-c'l  '■ci's. 

C'in'?r*ii.!n  '■‘'I”"''  ''"M  hapiieiicfl  Icsslv  and  futilcly  wi'li  liiis  lu.-k. 

mini  th'st  ‘Lqircssion  "nas  lasted  so'  Now.  Iiovvcvm.  .xit.V  (■|•:'i,■man 

ml  p'isp  ''‘''f  'toen  woi-n  Donald  Riohbi  i-.'g  ami  Admini.si  rat  n.  ■ 

t  Hn’t  lip  '"'‘‘''f'’  ta'ifu  up  Office!  \V.  Averell  Ita'viimui  ’liave 

il  ‘‘1.  '  fhpir  slocks  or  long  a, go  ,'irranged  to  ! .  onic  forwai'd  "  iib  a  soluiin-i 

flen  si-it  ''  'oi  h  i"  simi.le 

dd  10  rl  ''>0  'o“f'  <■‘*“•■"''1  Ibe  carry- 1  •n,c\  w  Rl  alniml.m  ( be.  .  i  iinn'm 

•s  of  111!'  "■"  ‘ “  Protraelcd 'miforecmci'i  eCoii.'. 

iiii"l  1  I  Pel'iod.  This  eondiiion  has  also  This  new  pnlie.v  '".a;  rr'ialed  in 

iieh  (  uiufJo  il  more  dIMicnIl  for  hrok-  -iii  ,,|"neial  in"'";'  rcifase  .'nmiiincing 

“Les  in  ebairges  in  Hie  a'lmir  i.'i  rat  ioa  of  Hw 

rmic  rc'i-  '■''■"‘P  Perplexing  punher  ende  I  'id'-r  ilie  Inainig.  •’ A 

l‘,  , |!  iiroblems  the.'"  have  had  in  trying  lo  hasis  for  mceiii'"  line  'Iii  fieiili  ic. 

lUings  in  'ieei'le  liow  long  Hu;,  mighl  he  able  „.]iieh  have  recenily  arise",  in  lb- 
7  10  earr.y  on  nmlo.  pro.'cnl  mndi- '  .,q,„  pq,,,, ,  i„„  of  Hie  ende..."  Ihc 

‘"".7;,  ,  lions,  rim  polifv  among  most  hoii.ses  !  r,. II,. ,„.,h'r  was  i.rn.'In  iiiied  : 


lions,  rim  polifv  among  most  hoii.ses  I,,.,  ,,|.,h'r  was  nrn.'In  iiiied  : 

has  been  In  t  r.v  and  keep  as  nuiny  'Yh^,  ..oiupillsnrv  eiirorcemeiit  of  the 
of  Hm  staff  on  a.'  pns.s'l)le,  and  in',,,,,),.  „  ill  im'  !"•  iimh  riakmi  diirim 


Anil  do  "business  realitie,-."  include  Hm  icaring  up  ol 


f'ODBectlon.  however,  that  Hip  ■$8.').3!H  u'lditioiuil  tn.xes  |  euni  raet.s  w  liilr  retu''irig  Hm  injured  p  ir'ic's  lecmir.m  hd  |,,r  Hip  maii.v 
paid  b.v  tile  company  in  the  .'.ame  penmj  iejireseiile<l  ‘  lo  the  eourl.s?  1  Hmv  lurimd  out. 


nian.v  .|i:  I'cwll "e-"  Hi.".'  oiieotuilerod  in  (  aiiadi  ns  whenevei  Hm  opporiiinil.v  nnpos  oiii 

■In  cr.il'  I'lys  'if  IP  ."i:  ac  ■"  ;i'id  oftpred  He  frcftiiinlly  recalled  his  ''  ' 

Ihe  gri'.'ii  tiglii  Hmy  bad  lo  pul  up  own  difficulties,  and  .-latr-fl  that  it  Ihr  1  in,.nri,i!  1 
in  orrh-r  n  fiml  a  coiinti  y-w  ide  mar  v-  as  on  this  areoutb  that  Im  wanieil  h-  i-rd  m  s y  1 


order  lo  do  .'o  Hm  niaetiee  Inns  l>e'"" ‘,.,,1,,  . .  emnlit  ina,'  making  ii 

to  rediiee  :"al."iries  rallmr  lliaii  let  1  •  ,  |,. 

‘"’Hl  mSr  wo,ds.  a-  far  as  'liis  cod- 
ir  1  iiwinri.i!  I  nwc'  :■  piiiilrri  ..n,;  twih  i'."-  COllcerm'd.  HlC  .MtV  W  ashe..:  il' 
n-.i-r,i  hyi  f  o.1-  wv.-t  Mont  jiiands  of  ir.viiic  lo  enfm  -  o  its  pro' i 

T^nJ.  b'  I  h'*  1  itv^nrirtl  Time*  .  »»•  .n  i*.. 

Pnbl.'hmp  ro,wpi.n' .  I.,r.,.|r(l,  M,.,iirr.,l.  \\ashin..lon  Mflt.'  -t.c 

f.*nrral  Vi-enagrr.  n,"ia  Uwrn^nlr.  iKmtml. 


prodiiels  w  hieli  'o  hel[i  his  fellow  f  onni  r.v  men  along 
a.'  niueh  as  he  eoiild 


THE  FINANCIAL  TIMES.  MONTREAL,  APRIL  19,  1935 


TU(:sr/:hs  /:A/;crroA\s  admia/strators 

77vM/V;S77i/v’  .AO'A.VT’.S  REGISTRARS 

PRUDENTIAL 
TRUST 

COMPANY  ,  LIMITED 


Biuili  of  Nova  Scolia  I'.stalili.'h 'ii  ininlucr 

„  ,  ,,,,  ilcnus  and  ;il!  lii-o,.  ; 

I!,//  ,,h„s'  aK  a  liltir  |n.al„.-,Ms 

iiihi,-h>titin,t  iiiiiiiii  fli<  ,,f  Xoni  i  ;,4  inst  v  lian-’-'al  u 

.Sriitiii  I  III  Iitl/r,  (  mil'll  III  II  him  111.  nowf-i  li>  .a  !, 

n-hiil  hi  till  rnm..,.  i,  i  i,im,ili,rrl  'V 

V  IIIH,  h  ■ii  llr,  Hum  Ihr  1,11, mils.  ,.,,o.:Uian  Ihr'  nru 
I  imihis  imi  ,1  Kr,i,.s  ,1.1  .siii-pliis 
imiihlr  Ihc  li'ihibliis.  I  insi,  III  -fj  ,,, 

nirr.sl  1.1  ,,  .siifr  himh  "  sinoll  v,at)n..  als,,  lisi 

ini, mini  mill  inll  hr  ,ii,„l,  „hl,i,r,l  i,  ,„„,ilahl,.  pindiuaM-^ 
iimi  irill  iiii-i  ,„r  .im„r  i„li,r,„iil,mi  j,  ,.j;  j,, 

a.s  sum,  ns  pns.sihlr .  '  ff.  /  '  dia  l  ion  .  onu-  tnno  11 

II  is  not  (|nitp  corind  to  say  that  Lake  is  ini.-y  Kt'ltiny 
the  Hank  ot  Nova  Scotia  is  consiil-  eoiiipmenl  tdn  the  1^' 
eted  niiKh  hettcf  tl-.an  the  olhei  installed  m  the  prop 
(.'anadian  banks  Phi  princiiial  ica-  is  exported  i,,  ,onii 
son  foi  the  shares  of  this  inst  it  tit  ion  some  tinv  dus  sun 
selling  consistently  at  higher  mat-  Gold  is  icsponditig  1 
ket  levels  than  the  other  bank  stocks  oergrotmd  devclopnn 
has  been,  of  course,  the  largei  divi-  not  be  long  before  i 
liend  that  ha.s  been  paid  on  the  se-  .-tall  :i  mill  is  made 
ciirity  during"  leceiit  years;  at  pre.s-  ;; 

'lit  the  Ptank  of  .Vova  Sotia  is  pav- 

ing  a  \2  per  .ent  dividend  on  its  Consolidated 

stock  as  loinpared  with  tO  per  cent.  ^  lini'r  .i  slnirrs  f'l 
paid  by  the  noiuitiiou.  lmpf*!ial  and  '"'i  Snirllinii 

Toronto,  and  S  per  cent,  bv  the  ^‘"oir  llnniiiih  nmn 
(itanadian  Vationah  Coninierce.  ’ n'lii  ilii'i'  in 

Montreal,  and  Roval  This  in  it-  siiilcliiiiii  h,  tin-  /„-i 

self  does  not  indicate  that  the  .Vova  ‘'^hl'|■||•i„-^\'illill  ms .  i 
Scotia  is  any  stioiiger  than  the  lirralrr  huomr. 
other  bank.s.  but  that  its  cai'ital  is  do  i/mi  lliink  ll 

smaller  m  relation  to  its  eainings.  iippi-rciiilioii  ot  Sn 
The  chief  test  of  thi'  stock  mar-  /f'"‘  .'Tfo  v  iri/f 

Icofs  estimairon  _ol  the  lelative  ''  ncnnnt  holdiiia.- 
strength  of  any  groiif)  ot  totnpanies  The  virtues  or  ot 
is  the  yield  basis  at  which  the  vari-  suggested  switch  fn 
ous  is.sues  are  .selling  on  tin*  ex-  Smelter.s  into  Sheiw 
IP  change.  In  this  connection  the  iiir-  ferred  would  depcnil 
IP  ri  nt  yield.s  on  th'  I'ight  cliaitered  on  yoiii"  investment 
IP  bank  stocks  listed  on  the  .Montreal  11  you  are  interestc 

IP  and  Toronto  Stock  llxchanges,  at  return  the  switch  w 

.v:.  iPaevailing  market  lc\els.  me  as  fiil-  be  an  attractive  one 
I-  iov.'s :  Uank  ot  .Montreal.  t.bS  per  Williams  providing. 

Ill  cent.:  Hank  ot  .Vova  .Siritia,  -l.'JI  pier  rent  market  levels. 

,s  cent  :  I.Jank  of  Toronto.  I  obb  iier  per"  cent,  as  again.-^ 
cut.:  Imperial  Itank.  .'1.12  per  cent.;  lifth-  over  1’j  per" 
it  Koval  HanI;.  b.ii;  per  cent.:  Gana-  ets 

ii>  dian  Hank  of  Conirueice,  .b.;’.!)  per  Kor  profit  possibil 

it  cint.;  Dominion  Bank,  .b.18  per  cent ..' iod  of  four"  or"  five 

itiP  and  Hanrpie  t.’anadicnne  .Nationale,  i  Smelters  appears  to 
end  li.I.b  [ler  cent.  ft  \sould  not  he  ( niore  definite  attrac 
o,  rp.iite  tbiii  to  rale  these  banks  as  lojiicm  of  the  cornpar 

lull  their  relative  .strength,  by  the  ylelil  t^^"o  years  has  sbov 

im-  1  11  tkci!  "diares,  as  other  '-onsidera-  pan.^ion,  and  earminp 
•  of  tions  enter"  into  the  market  action 'an  improving  scale, 
vou  ol  the  securities,  but  it  is  the  only  i  .suits,  however,  are  : 
the  yat"dsti(k  available  to  the  average  the  continued  low  rr 
dis-  investor.  |  ba.se  metals,  more 

ob-  B  "  ill  be  seen  that  the  yield  on  j  and  zin<  .  which  it( 
so  Bank  of  Montreal  stock  is  shghtl.y  j  npal  products  of  th 
nil-  lower  than  that  on  the  Hank  of  |  immediate  outlook  f( 
Vova  Scotia  i  haies;  the  retiii  n  on  j  ui  markets  remains 
Hank  of  Toi'onto  stock  is  not  much  scure.  but  over  the 
higher  than  that  available  on  these  -i.^;  general  business 
^  two,  while  the  vield.s  on  Imperial,  condition.s  recover. 

Koyal  and  Commerce  are  appr(")xi-  pp  assume  that  co 
SI.  matcly  one  per  cent,  greater.  will  improve,  with  t 

Ills.'  The  Hank  ot  .\o\"m  .‘tcotia  has  loi  i  pa,pjpip.jting  largely 
years  been  looked  upon  as  one  ot  Smelters  has  ext'c 
■p.v-  the  stiongest  and  most  conservative  added  to  its  Iin< 

liif~  ot  the  (’anadian  chailer"^.!  banks,  .sjuco  Hs  neak  .vear.s 
On  it.s  last  balaiU'C  shcr't.  the  iristi-  with  a  t"etur’rr  i"in  t 
idi-  showci,!  a  icserxc  oi  •''st.OUO,-  pauo  metal  markets 

..  000.  efpial  to  t \’v  u'c  the  outstanding  rea.sonable  level.s,  th 

.p-,  l  apital  of  SI  2.110(1. 1 lOU;  in  addition  a  .sjbililies  of  the  <  on 
lice  ■'''(iTi't^’  "i^  S'tS2,’.'t  wii.-  indicated  rnendous 

'  Birpiiil  position  wa.-  oiitstan'iing.  ip  ypn  3,p  prepan 
""ith  rpiick  a.-sets,  e\i  liisive  of  call  pp,  |p '  p^,ipp,.p  ;,„d  ; 
.pi  loans  m  (,'anaila.  at  a  r  atio  ol  *>,)  i  pf  ^  meagr  e 

jp  per  cent,  to  lia brliMe."’  to  tlu'  piiblii".  investment  for"  anol 
in-  actual  cash  assets  at  a  l•atio  of  ppp  retention  of  .''itit 

22 '  u  pel"  cent,  to  total  public  liabili-  p^nr  to  tie  goo'i  f" 


I'.i.N'ing  divi-  souici'  it  i,-  l'■.ullcd  th.it  financial 
a.  a.-  |■u!ul^  a  r: ::  ug-.u!'"  nis  are  bring  completed 
tia!  I’urricia  at  th"  pie.-.  iit  tiiu,-  to' finance  the 
Iro.u  steaiii  nc".v  couipany.  with  .Vow  York  in- 
"bali  V."iil  l‘'i"csis  .-"upplying  till  money, 
bring  into  .\  Ictt'u  w  as  forwarded 'to  shaie- 
itiori  ol  tile  holders  o'  tbe  riui  panics  outlining 
lb'  lucseiit  tiieir  position.  Gnat  Hear  Devel- 
da.". .  .Me-  opiiicnt  owns  a  gioi.p  of  claims  in 
aua-iig  the  thr'  (.treat  Hear"  Kak*  on  which  some 
liiK'  I’lckle  indications  of  gold  have  been  lound. 
luncnre  pi'o-  llotlah  Kakr  .Mines  of  which  Great 
nomh.  God's  Hear"  Dcvciopmeiil  hnld.s  1,000,000 
supplies  and  shares  and  is  al.so  a  creditor,  owns 
'll  mill  being  a  group  of  claim.-  in  the  Hottah 
lire  mlil  IrUlie  area,  and  wa:-  the  owner  of 
r  ooeration  an  option  ti")  pur-chase  a  group  of 
I  Gunnat  claims  from  I.V.brcy  .\i-deri.  .\  pay- 
rabiy  to  un-  merit  came  due  on  this  option  last 
111(1  !I  should  Dfcetribei"  and  as  neither  company 
risi.iii  to  in-  could  make  the  payment,  it  wa.- 
made  by  W.  II.  Wright,  of  Haiiie. 
Ontario,  who  later  gave  the  Hottah 
idlers  Kake  Mines  the  right  to  re-purcha.se 

h'liiiril  Ml,,-  ■VI'’"  pa.vment  to 

’  I, SI  h't  mr  ”'11  1'*^  .So.OOO. 

hut-  In  hi-  ''•Of*””""  share  company 

■oiihi  niiriK-r  fo*''"!'”  "''H  fake  caic  of  veiid- 

,  ,  vtor-b  ,,i  fdllo"'-'':  IT. 1.000  shares  are 

II  ririr  In  f"''  .  Wright:  100.- 

000  .shares  are  to  be  set  aside  for 
.  -Ml".  Ai'den.  (treat  Beat"  Devclop- 

,.  !"'y"i\^  nient  shareholder.s  will  r-eteive  one 

urn'iri'imiiili  '’"IBrh  J.ake 

...  ..'  •'  Mine.s  shareholders  who  subscribed 

for  cash,  a  total  of  30.100  shares 
lisc  of  your  (excluding  the  vendor  sha.'cholders) 

'  "’ill  receive  one  for  five.  This 
(  Ilhams  pre- I  rppafptj  that  .^"T.OOD  shares  will  be 
believe,  up-  given  to  creditors  and  vendors,  leav 
fpiiiements.  |  jnj,  2,3t>3.000  shares  in  the  treasury 
1  mimcdiale  provide  further  financing  What 
i  "I.  the  name  of  the  new  company  will 

th  Sherwiti-  Pi-  ppj  known  .at  present, 
around  eui"-  The  stocks  of  both  companies  are 
i'  ld  (if  ” -I"-'  t  r"Hded  on  the  ■'over-l  he-coimter" 
.\"ield  of  a|,i,j,rkrl  m  Toronto  and  were  (pioted 
or;  Smelt-  A.pril  Itth  as  follows:  Great  Hear 
Development  offered  at  ;>  cents  and  i 
over  a  per-  Hottah  Hake  offered  at  t.b  ccnts.no! 
1 .  .  however,  iijjs,  Hottah  Lake  Mines  have  con- 
'  oiler  mill  h  tt"aclod  to  ship  ore  to  Hlilorudo  and 
I’roduc- ,  if  funds  are  supplad  to  carry  on 
Ol  ’he  past  exploration  work,  it  is  expected  that 
steady  ex-  active  development  "  ill  be  carric’l  on 
ave  been  on  (hj.i  year 


IKAMvS  tA-,"l,on 
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ill  fiH'htnf  f/'/M'-/,'  TUI'.  /-'/A- 
.'t.V(’/.4L  Tl.MhS  hiliii's  . 
linlilr.  fail  mnl  i,iiiiii  iii'liii,l. 
hilt  hrifoiid  tin-  r.ci  |■rls, 

HUT  in  sci  uniin  .siirli  info, mu - 

‘ion  THh  I-  rxAxci Ah  TI.MI  S 
cannot  nssnnic  icsinjiisibilii n 
hiqiiihc.s  mii.sl  hta,-  the  si,,- 
natnrr  imd  tiddir.s.s  of  th-- 
Id  iter  ill  order  to  rn  ciiT  n'- 
frntion.  .‘insircr.’!  tlioiiiihl  to 
hr.  of.  iniblii  nilcrcst  irill  he 
linhlishcd.  All  im.sun.s  me 
niailrrl  proviih  it  po.sltiiir  is  rn- 
I  losrd. 


Will  act  as  agnit  lor  eArc'jlor .s  or  Hdmirii"ilrator5  to  ;i( tend  to  t tif  i caiUa • 
lion  of  assets,  cotier' ion  <.f  revenues.  munaRenirnt  oi  projierti*'^  nr 
recuiitie-",  and  in  aii>  other  liduiiarv  cupacitv. 

We  can  rclievi  you  ot  attention  to  troublesome  .ietatb’  and  help  ye.i  t  . 
M'lvc  youi  difbcultie* 


t  oil  lire  irrritcil  lo  cnri.siilt  ntir  nfficuti 
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occ  Donuy  could  be  transacted  on 
considerably  better  than  an  even 
basis.  ,\t  the  close  of  the  market 
on  Thur.sdaj’,  .April  dlh,  the  Mac- 
laren-Quebcc  issue  was  quoted  at 
(>2-65  as  against  7^-70  for  Ihc 
Windsor  Hotel  bond. 

At,  the  time  of  going  to  prc.ss  the 
Maclarcn  bonds  were  quoted  at 
•somewhat  higher  Icicls,  around  (id- 
ti7. 

In  considering  this  swilcli  two 
tacts  must  be,  Ixrt'rie  in  mind.  In 
the  first  place,  the  Windsor  Hotel 
.Situation  i.s  showing  some  improve¬ 
ment,  business  and  earnings  of  tire 
c'jmpany  now  being  reported^ on  a 
better  scale  than  for  the  past  two 
or  three  years.  Hotel  operations 
reflect  very  closely  the  trend  of 
business  conditions,  travelling,  both 
for  bii.sines.s  and  pleasure,  being  na¬ 
turally  on  a  much  more  active  scale 
when  business  is  gcKid,  while,  of 
I  ottrse.  other  services  of  the  hotels, 
such  as  (lining  i-oonis,  grills,  hall 
room.'’,  etc.,  arc  also  more  widely 
used.  .A  (Irvclopnient  which  has 
been  beneficial  to  all  of  the  lai'gcr 
bolds  in  Monti'cal  was  the  cliange 
in  the  provincial  liquor  laws  about 

year  ago.  pcirnittrng  hotels  of  a 
.specified  accommodalion  to  operate 
"clubs"  for  the  sale  of  liquor.  Of 
course,  the  bondholders  of  the  Wind¬ 
sor  Hotel  are  iKtl  yet.  as  the  mar¬ 
ket  for  the  bonds  would  stiggcst, 
out  of  the  woods  insclar  as  the  pos¬ 
sibilities  of  default  on  the  bonds  are 
concerned.  The  coinpan.v,  however, 
1.-  still  showing  a  fair"  working  capi¬ 
tal  on  its  balance  .sheet,  and,  if  it 
can  break  even  for  lire  current  .year, 
tlic  interest  on  the  bonds  appears 
ccirijiaralivdy  safe. 

Turning  to  the  Maclarcn-Quehcc  ' 
.'ituation.  it  cannot  be  ignored  that 
the  possibilit.v  c.xisls  of  cither  de¬ 
fault  or  scaling  down  in  interest 
rate.s  here.  The  Ontario  Govern¬ 
ment.  as  you  know,  has  brought 
down  its  legislation  voiding  the  pow- . 
ei  conti'Mcis  of  the  Hydro,  and  as 
jrointcd  out  in  'I'hc  Financial  'Pimes, 
Hlthoiigh  there  is  a  po-ssibility  that 
this  tcgi.slation  may  be  vetoed  by 
the  federal  government,  it  is  diffi¬ 
cult  lo  ''ce  how  the  contracts  can 
be  enforced  if  the  Ontario  Govern¬ 
ment  sticks  by  its  guns  and  refuses 
to  pay  for  the  power",  as  Premier 
Hepbui-n  ha.s  stated  plainly  the  gov¬ 
ernment  would  do  ill  the  even!  nf  a 
veto.  There  apparently  have  been 
I'.nlativc  negotiations  between  a 
mouj)  of  b<indholdcr'".  of  the  variou.s 
companies  and  th."'  Cntari'i  Govem- 
iiicnt  looking  loward.s  a  scaling 
■  lown  of  'nterest  rates  on  the  bonds, 
the  saving  lo  ihc  roriipanies  as  the 
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mficit  (if ''ciH !<:  o'  "lie  l  ock 

I’li'A  I  <■  liHio  announed 
he  fill '(11  1.  I,  iiic.\  working  at 
'f  i.ipiiciii  aiiii  11-..TI  ( I'om  May 
the  ,  WMCi-  (  ir.  which  had 
.11  foi  (  ,  (i III  iim  lb  pi  e-sinn 
.  Iiiul  hern  II’.. lined 
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Central  Manitoba  Mines 

I'lriisr  Irt  nir  llliri  imil  infrnmii- 
timi  innihihlc  ns  to  tin  piT.srnf  po¬ 
sition  unit  liitiirr  outlook  for  Cni- 
tnil  Mimitohn  of  irhii  ii  /  inn 

liolitiiiii  soinr  slmrrs. — ''tF  .1  77.  ' 

Central  Manitob.a  is  still  lontimi-' 
ing  tire  seai'ch  for  new  ore  bodies  in 
a  program  of  underground  explora¬ 
tion  and  diamond  drilling,  now  un- 
dcrw.a.v  at  the  projicrtv.  In  the 
rneanlime.  milling  opei'alioii.-  are 
pr-oviding  sufficient  fund.'  to  carry 
on  this  I’togi-am  ol  d.'i  elopment. 
with  production  for  the  first  two 
months  of  the  eurr-ent  yrjii  totalling 
approximately  ,$32,000  p’lr  month. 

U'hilc  the  ore  situation  at  the  mine 
is  .sHlI  not  clearl.v  defined  the  man¬ 
agement  hope.s  that  the  exploration 
work  now  going  on  will  event iiall.v 
rstahli:'’h  the  property  as  a  larger 
producer  Thi.s  mine  is  a  real  ex- 


I  >o  .  PrrC 
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Investment  Yields 


/  7Troitd  ltf,r  to  imi'  liOin  itjiiniofi  •  ./  ri 

''  nn  fftr  most  looniisimf  .hnnni  Gt)lfi  ,, 

Ii  11  III  dll  hh  mi  llir  niiniii'i  murk  'I  ('<  ^  riclo) 

"  '"n  is  pra.  iically  impo.ssible  to  pick  We  ,rm,M  u ppm 
II  out  I  he  itiosl  promising  .junior  gold  Boa  " 

1  .--lock  a.s  only  lime  and  fiiluie  de-  eilhd  of  this<  sh,. 
'  velopmcnt  "ill  iletermine  the  mosl  Ontnnn 
,'i  imiioilant  one  among  these  i.'-.sues  .At  a  iieditors  i 
.siiich  still  k.s.  liowevei.  as  Macassa,  i  Hear  Develnpmeni 
!  ('onti'.'il  I'atiicia.  Siscfte,  Svlvanilo,  Hottah  Lake  .Mini 
Ii  C.iid  s  l.ake.  Pickle  Crow,  ‘Mi Wat-  12th.  approval  wa 
III:..  Guiinai"  'Jold  and  one  or  two  formation  of  a  ne 
"  othois  afineai  to  offer  attractions  an  authorized  capi 
il  lor  the  average  investor  shares  to  take  ovi 

’’ 1  M;ira.i,-:a.  ;"'yh"anite  ami  .'<:.scoe  are  both  companies 
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naturally  prove  profitable.  I 
the  other"  hand,  the  contrart.s 
voided,  or  interest  rates  on  the 
ous  power"  bonds  scaled  down, 
move  would  of  course  prove  ar 
fortunate  one. 

Oil  Royalty  Stocks 

/  mil  asked  to  pnrriiasr  Ihc 
iiiiculcs  of  im  0,1  roi/iiltp  rompamj  ir.>:i 
nlitrh.  ill  the  past  tiro  iiriirs.  harp 
paid  monthhf  diridciids  of  one  per  ,."i^i 
rent,  and  un  e.rlio  losh  dirideiid  of  .sc  i 
line  per  vrnt..  vuikuip  total  diridinds  ^'sa 
III  13  per  cent,  ycail'i.  Wrsi 

A.s  ((  subscriber  ot  Iona  standnip  "i"!' 
to  The  T'innncinl  limes  and  a  rr- 
fjnlar  reuder  of  pour  "Hints  lo  In-  i 
icsloi.s"  pope,  /  am.  of  rmnsr.  Hi>!i 
miarr.  that  you  Oir  not  purlwl  lo 
ilii.s  type  of  .seriiritn  as  an  invest-  n-iif 
ment.  It  sems  to  mr.  however.  H'i’I' 
that  It  a  record  of  dividends  .surh 
I/,.'  this  can  he  rstahlishrd  diirinii  a  <  ‘ati 
hate  ivhcn  oil  prices  were  loir  and.  .  (an. 
production  reri/  liinih'd.  if  this  r.v 
the  rase,  it  ironld  appear  reiisonaidp  can. 
to  think  that  this  dividend  is  rerr-  '(an. 
soiiabh)  iJ.ir  in.drr  normal  condi- 
Hons.  Wh  tt  is  yon ,  opinion  f  Dom 

If  yon  do  not  consider  these  cer-  jjd™ 
Ilf, cates  a  rcasanobl.n 


(  anaoiaii  ( if'f  I 
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Plenty  Without  Poverty 


WHEN  YOU  DISCOVER  A  MISTAKE  IN 
THE  SPECIFICATIONS  . .  .  AND  IT  MUST 
BE  CORRECTED  BEFORE  YOU  SEE  YOUR 
CUSTOMER  .  .  .  AND  YOU  NEED  THE 
CHIEF  S  AUTHORIZATION  . . . 


iiig  of  he.'iillifill  parks  and  ere.i! 
flowei  ;.:aid''ns  foi  ilii'  i'ii|o\mcni  "( 
all;  till'  rearing  of  s|ilendiil  e'lifl''‘'S 
and  I  he  crraltoii  of  new  forms  <il  aii 
and  niii  =  ii'.  when  the  reholai  an'l  III'-" 
atiisi,  Ihe  leelmieh'iil  ami  tho  S''ieii 
nsi  will  work  unhampeieil  by  iiie 
pies.sing  iiei'fr^.sil  ies  ot  ilaily  IPe  'll 
eoinse  ii  i,-.  all  ver'  well  fyi  \li 
Well;!  lo  dieaiii  ideu-anl  things,  bn' 
in  siiliei  eainrsi.  is  it  an  impossible 
thing  lo  imagine"  Are  we  seeing  nl 
read.'  lire  faiiii  beginnings  of  su(  h 
an  era"’  Are  we  not  planning  the 
eonstniei  ion  of  a  gigaiiiic  highway 
across  lire  Doiiiiiiion  ro  iha*  "C  rriav 
speed  111  our  ease  fmin  toast  to 
eoHSl W  hal  tif  tire  neee.ssuiy  Jicce.' 
sorie.s  lliai  niusi  g'l  wilh  .siiehapri. 
.teet'l  Sliall  we  iiol  want  hotels  and 
resl-hoiisps  and  filling  siutions  lo 
help  IIS  on  onr  wa>  '  .And  eaunot  our 
arlistie  .genius  give  iis  iliepe  in  bean 
lifiil  foiin,  in.sleail  o'  Hie  iinsightD 
nionsi  i"(i;iil  res  Ural  lo  flay  aat'all  inir 


olll  ;a  llools 
and  lliev 
,  \  Pal  liini  - 
larinoi.  we 


safe  invest¬ 
ment,  please  let  me  knon  your  rea¬ 
sons.  It  is  nndvrslooil.  of  course, 
that  no  person  would  e.rpcrt  a  yold- 
edyed  seenritn  at  (hr  rate  nf  divi¬ 
dends  paid  Im  these  rcrtificutcs. — 
■R.  K." 

Oil  Hoyaltie.s.  b.v  the  ver.v  nature 
'•f  'the  oil  bii.sinc.ss.  r  epresent  an  im- 
ctM'tain  propo.sition  'I'hc  success  or 
'rtherwisc  of  oil  rcyaipy  companies 
'lepcncis  ver.v  largoii  upon  the  type 
of  field  men  which  the  royalty  com¬ 
pany  has  available  and  their  ability 
to  choose  ro.vallie.i  on  wells  which 
have  a  long  life  ahead  of  them  i"a- 
ihei'  than  behind  them. 

It  i.s  too  often  Ihi  ease  with  oil 
loyalty  companies  —  especially  in 
(lanada  whei'c  IhC'  arc  far  i-emovcd 
from  the  major"  oil  tields  of  Okla¬ 
homa,  Texas  and  California,  that’ 
Ihc  royalties  owner'  i.qrgely  com- 
pri.'ie  tho.se  on  wells  which  are  ,it  or 
have  passed  then"  peak  of  pioduc- 
ti'"iii.  and  have  bcej.  lelin'piishcil  by 


Use  that  telephone  beside 
you!  a  Long  Distance  call 
to  Head  Office  will  save  the 
situation. 


^  Lon^  Dtstanci?  always  economical 
...  it  saves  tunc  and  rnorey.  Consult 
tlic  rates  in  tire  front  pages  of 
\oiii  dircctorv  ^'nu  can  talk  1”” 
r-niles  or  so  lor  as  little  as  30  cents. 


B.4Nh  MO(  K> 

ITicf.  D;a 
.130  ^  00 


("orrmpro** 
riofriFton 
Itn  p('i  iai 
Mr  n:  rpal 
\r.\a  ScDl 
nova) 
I’or'Apt** 
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!  day,  therefore,  is  not  a  staliitorv 
cold  standard.  a.«  ii  aluay-s  hail  beiMi 
priui-  to  iho  ..princ  of  It';!:;,  tail  ra 
tlif!'  a  Purely  admini.strtilive  oiu'. 
sinei  both  the  do  tiieto  Diairili'imnee 
o;'  the  sold  siandait.  il.<C'lf  and  the 
of  the  gold  iiioin.tary  unit,  (^vllh 
in  the  .-itated  limit';-  are  left  enliie- 
l.v  to  the  niscretiup  oi  ouc  inan. 

riii.'  is  a  weak  and  uncertain  I'oim 
of  the  gold  standuid  and  one  ui 
^^hieh  the  public  naturally  has  little 
confidence.  'I'hink  of  our  hayinp 
literally  liundreds  o;'  billions  of  dol- . 
hir:-  of  deht.s.  including  bank  depos 
'its.  bontLs  and  mortgages,  and  ap¬ 
proximately  100  billion  of  life  insur¬ 
ance.  payable  in  such  an  uncertain 
I  dollar' 

This  administrative  gold  standard 
,  should  be  replaced  promptly  by  a 
■  statutory  gold  standard,  under  wbieli 
i  the  gold  content  of  the  dollar  would 
'  be  definitely  fixed  by  law  at  it.s  pres-  . 
lent  figure  of  13.71  grains  of  pure 
gold,  and  under  which  all  kinds  of 
paper  money  would  be  made  con¬ 
vertible  at  this  rate  into  gold  bars 
on  demand. 

We  should  return  to  our  time- 
honored  free  market  for  gold,  as  re- 1 
gards  the  exportation,  importation, 
and  domestic  holding  of  the  yclinv 
metiil.  Furthermcre,  the  law.  like 
our  Gold  Standard  Act  of  IftOd. 
shotild  require  the  Secretary  of  ilic 
Trea^-ury  to  use  the  full  authority  of 
his  office  to  maintain  the  value  of 
all  of  the  money  of  the  United  States  ' 
at  all  times  at  thi.s  gold  parity. 
There  should  be  no  “ifs"  nor  ’‘ands” 
about  if.  The  reqiiirement.s  stiould  i 
bo  clear  and  definite,  atid  should  bo 


liresentatives  of  tlie  company  in  New 
firunswick  and  Prince  Fdward  Is- 
Inivi  ,lohn  .MacKinnon,  branch 
manager,  presided  over  the  conven¬ 
tion  and  I?  G.  McDonald  of  Toronto, 
superintendent  of  the  company  tvas 
the  guest  speaker, 

ifr.  McDonald  presented  p'ii'cs  to 
\arlous  field  men  for  outstanding 
records  during  ISS-t  and  the  fir.si 
quarter  of  this  year  Ucury  lloiliea. 
of  Siiint  John,  received  an  award  fo’ 
qualifying  for  the  honor  roll  each 
month  in  19,')4.  R.  M’.  Rockwell, 
also  of  Paint  John,  was  named  as 
the  leadin.g  producer  in  the  first 
1935  quarter  and  received  a  fitting 
prize. 

Others  winning  recognition  for 
their  showing  in  the  opening  quarter 
this  year  were:  F.  W.  Williams  and 
M’.  J.  Dalziel.  Moncton:  C.  U.  Batt. 
Fredericton,  and  F  B  Fowlie.  .Vew- 
castle. 


Bank  of  Canada  Statement 


Ottawa.  —  The  weekly  stuienicni  of  tlic  llaiik 
lOth  .shows  substantial  reductions  in  noniiiiion  si 
deposits  by  chartered  banks. 

ASSKTS  Vpriir-  V.-.’ilU- 

1.  Rewf'f: 

TfOld  coin  and  bttilion  .  .  ^ I0H.036.Hs'’.  XlOb, 936.45 

SiKe- Pullion  .  .  .  1.032. .j05  1.0o1V«,s 

Sterling  funds  192,191  1L3.08 

C.S.  Funds  0.477.891  ..704.31: 

Geld  Stand  Countries  . .  16. .*-88  16,c8i 


Victonf  tn  Recent  Engagements 
Has  Gone  to  the 
Defenders 


2.  SuhsidJajy  Coin  . 

3.  Billfl  Diaeounted . 

4.  Loans  and  Advances  . . 

5.  Billia  Bought  in  Open  Market 

6.  Investments: 

Dominion  short  term  se<' 
Provincial  short  term  seu. 
c)  Other  Dominion  secuntie^ 


LONDON  IS  PESSIMISTIC 


Liondon.  ~  M'bat  hat  come  to  be 
ivnown  as  the  battle  of  the  gold  bloc 
■oDtlnucd  last  week  to  be  waged 
with  intensity.  In  the  last  few  days 
he  victory  has  gone  to  the  defend¬ 
ers.  The  Dutch  guilder,  which  in 
I  ho  previous  week’s  onslaught  re¬ 
lapsed  here  to  7.36  to  the  pound,  has 
neen  restored  to  7.17  and  the  Swiss 
franc,  which  simultaneously  slump¬ 
ed  to  15.08,  has  recovered  to  14.94. 
while  forward  discounts  on  these 
currencies,  although  still  heaw.  have 
diralnlshed  appreciably. 

For  this  recovers  vigorous  action 
by  the  Netherlands  Bank  is  largely 
responsible.  Twice  in  the  last  week 
It  has  raised  its  discount  rate.  At 
'he  name  time.  It  has  released  gold 
>vltb  file  greatest  freedom  and 
•iperated  In  vanou.  lnarkel^  tn  de- j 
fence  of  the  guildc"  'I  bis  however, 
bas  been  acconiplishtd  oni.'  at  great; 
.••ost  in  gold  and  other,  re.-iources,  : 
which  has  weakence  the  bank's  pow-  ^ 
ers  for  futrher  dt  fcii-’c  and  done  i 
little  or  nothing  'o  :cstorc  confl-  j 
dcnce.  I 

With  thr  late  of  -he  belga  so  j 
fresh  in  mind,  T.oodon  remains  as ; 
DCfisitnlstU  .1.-  ever  regarding  the 
future  of  the  gold  bloc,  which  fti 
the  view  of  sonic  bankers  here,  if 
not  at  the  last  ga.«p  is  on  it^  last 
legs.  There  is  no  desire  to  see  its 
coI!afk;c  and  the  conditions  which 
jcero  to  make  (I  inevitable  arc 


rotal  invcietment' 
Bank  Premises .  . 

All  other  assets 


TOTM.  ASSET.S 
MABIMTIL'S 

1 .  Capital  paid  up 

2.  Rest  fund 

3.  Notes  in  cirrulation  . 

4  Deposits: 

Dominion 
r>^  Provincial 
FI  Chartered  bank^ 
Otbe* 


7Y»>’  on  I  yoiiP  ipjpr  tohorro 


167345,211  162,567,183 

503,418  528,028 


rota)  deposits 

0.  Lianilitics  payable  abroad 
6.  ^11  other  liabilities 

TOT.AL  JJABrUTIES.  .  $269,058,973  $261,980,26.8  7.< 

Kalio  of  net  reserx'Q  to  notes  and  deposit  liabilities  is  16.19  per  rent  w  cc 
cent  in  the  preWous  week.  Net  reacrveialteo)  1  of  assetalcsaitom  5  oMiabilitics. 


Report  Shows  Gain  of  $500, 
000  in  Estates  Under  Ad¬ 
ministration 


■H  .<4  lie  f-ii.4lir.d  hi.  ptjlc  and 

II .  .iiirr-dinnrr  pipr.  ‘Nrs.  1  know  iSnr 
If  l•.■l’:'.^r^o^  toihoosr  from.  B'U  a,  f,- 
irrr  -  -nil  nur  pipr  lobar,  o,  and  lha,'. 


•■Vr-."  .Mid  Mi.  I 
pr'parcl  to  ri,|n,  ii 
air  a  lot  of  ‘  ‘ 

a<  I'm  rorK,  i-  '' 

Pieohttt: ! 

“Whv?  Brraicf  I’l 
It’*  grown  m  *lit'tl' 
how  (o  raivr  goo<l  r 
parrel  for  p'pc  h, 
n,  pipr-smokrr«  naini. 

‘'Ve?  Sir.  gi' »  mf  Pigobar.  hrtraiifr  it  }$  amid,  coci 

and  nwrrt  in  mv  pip''-  •vnd  1  t.«l  hoy  ir  psrltrd  Lo  «  handy 
mhhrr-Iinrd  f>om-h  that  krep*  tb»  tohaero  alway,  ft»«h 
You’ll  Ukr  Pifoha-.  .And  von  ran  roll  gr-orl  vigarnir^ 
with  it.  too." 


Accomodation  Business  in 
Auto  Insurance 


By  "AJAX”  in  ‘‘The  Policy  Holder”  of  Manctiertri 


Nt  W  5EAL.1IGWT 
POUCH 

^ POUND 
“lOk  TOP”  UN 
AO  it 

AiJO  TACiati  m 
UAMO-r  POCKIEt  TINJ 


IT  i>0£5  TASTs  aooo  m  a  pipe 


•"le**'** 


Staff  Appointments 


ns  8  whole  should  achieve  a  sotiurt 
and  scicntifTc  monetarv  system.  But 
there  enn  he  little  oi  no  hope  of  pro¬ 
gress  at:  any  early  dnfe  for  the  mone 
tary  nystetn  of  the  v/orld  ns  a  whole 
except,  as  iho  result  of  a  riroress  nf 
evolution  starting  from  the  hisfonc 
gold  standard-” 


-I-  but  i.f  he  ts  not  able  to  make  able  "something”  to  debar  its  ac- 
joiii  financial  ends  meet  at  the  end  ceptance,  Tilither  there  i.-s  some  in- 
i)f  the  year,  out  of  consideration  for 'flexible  rule  that  the  fire  depart- 
ihc  good  of  his  office  as  a  whole,  a  ment  never  accept  so-and-so  or  the 
-tialiy  different  code  of  criticism  burglary  department  "cannot  possi- 
mu.st  be  utilised  when  his  figures  bly"  make  an  exception  —  and  he  | 
come  to  be  examined.  .An  office  finds  himself  high  and  dry  to  make  1 
I  cannot  have  it  both  ways;  either  the  the  best  bargain  he  can.  The  motor  j 
departmental  head  must  have  the  department  is  asked  to  give  way  far' 

■  same  rope  in  risk-selection  as  'his  j  too  often  in  these  days,  and  not  only  ] 

I  fellow-workers  in  other  depart-  ■  in  the  acceptance  of  doubtful  and  j 
ments,  or  the  restrictions  which  are  bad  risks.  Take  the  tio-claims  bonus,' 
forced  upon  him  must  be  taken  fully  ; for  exaniple  From  being,  as  it  ori-' 

I  into  account  when  his  results  areiginaily  wa.s.  a  no-claim.s  bonus,  it  i 

•  examined  1  became  a  no-blame  bonus,  and  it! 

‘  Ocn  after  making  full  allowance ;  will  not  he  long  before  it  will  be  re-! 
Ifor  the  fact  that  the  motor  under- j  carded  as  a  recognised  discount,  ir- I 
i  writer  Is  easily  apt  to  think  he  is !  respective  of  claims  or  anything  I 
!  being  imposed  upon  to  a  greater  ex-!  else.  I.et  the  large  insurer  in  other' 
'tent  than  others  holding  similar ' departments  saj-  that  some  accident' 

I  positions,  if  cannot  he  denied  in  |  was  not  his  fault  and  instantly  the 
[these  days  that  he  is  called  upon  to!  motor  department  i.s  expected  to  ■ 

•  shut  his  eyes  both  more  often  and;  give  way;  many  thousands  of  pound.s 
to  a  mon-  serious  extent  than  btslare  paid  out  every  year  in  the  form 
feUow-worUcrs.  "Accommodation’’ | of  bonuses  by  motor  departments! 

•business  has  alw-ays  been  trying  to  [where  there  is  not  the  slightest  .ins- | 

•  him;  he  has  a  cla.ss  of  business ] tification  therefor.  ' 

, iindea’  his  control  which  has  never.  Two  Solutions  Offered  ! 

been  conducted  at  anjthing  less  than  There  are  only  Iw'o  ways  of  cater-  [ 
a  dangeron.sl.v  high  loss  ratio,  even  ,ug  for  suc'h  "accommodations”;  one  : 
w  hen  he  lias  had  to  accept  accom-!)^  acknowledge  the  motor  depart- 1, 
modation  biitincss  on  all  four.s  wifh|n,pnt  to  be  au  accommodation  dc-;! 
the  other  departments,  but  if  an  ab- ,  partment  and.  having  done  so,  exert  m 
normal  amount  of  it  i-ome.s  his  wayigyp,.y  to  make  the  loss  en-!, 

and  he  is  everlastingl.i  asked  to  do  [tailed  as  light  as  possible;  a  profit! 
this,  that  and  the  other,  for  the  ben-ho  harmony  with  other  departments!' 
efii  of  the  fire,  life  and  other  sec-|jp  entirely  out  of  the  question,  and  '  ( 
tion.s.  ho  no  longer  selects  and  un-ja.s  each  year  the  almost  inevitable  ■  j 
derwrites.  lie  simply  stands  there  [joss  is  recorded  it  must  be  debited!- 
with  fiis  -arms  open  to  lake  anvfhlngjto  advertising  expenses  or  split  up 
ivhich  conies  along.  : among  all  the  other  departments; 

\  Growing  Aleiiace  !  which  it  has  "accommodated”.  [  t 

Accommodation  business  is  a!  The  only  other  way  of  minimising  ,  t 
growing  menace  to  motor  insurance;  .the  peri!  of  accommodation  husine.s8;t 


Dividend  Policy  of  Bank 

Of  Canada  Is  Outlined, 


RKCOHJ>  8trM»HtJRln  ACID  OT~1  FI  T 

Oit-awa.  —  Th»  T>rod'icHot>  of  aui 
phiiric  acid  In  Ctanada  diirlnj;  itl.t.l  at 
JOC.-ID.!  slion,  tons  was  tlic  l)ighi;.t 
reporl-.d  for  nny  yent-  and  cxcuod-'cl 
tile  118.141’  tons  ---f  Jtig.'l  H.v  ;i4.ij'*o  aT.d 
the  i:u;,84B  Ions  of  by  -.l-'•■'r  'fhs 

iirinrovemenl  over  other  vesr.v  was 
accounUid  Cor  by  en  met coii.pi.'i 
fit-  Trail  Vi.P.,  for  iisn  m  niBkma-  f».r 
till'/.er.s  and  at  Popper  Pliff  m  Or 
tario  whcT*.  njtt-r  rak»  is  -p.-a/l*  ft  r 
ii.se  in  tb<-  nirUet  s-nrltr-  ai  Ib.H 

point. 


Ottawa. —  When  the  Bank  of  Can¬ 
ada  pays  its  first  dividend  next  July, 
fbc  amount  going  to  each  sharehold¬ 
er  will  be  based  upon  the  time  the 
first  share  iustaln.ent  paid,  it  is 
learned. 

.Applicant.s  for  shares  were  re- 
-lulred  to  send  their  orders.  S!2.o0 
lor  each  share  requested,  represent¬ 
ing  one-quarter  of  the  cost  per 
'■hare,  TJividouds  will  be  reckoned 
iherof-yrr  on  8t2..i0  per  .'•hare  from 
Septembei  21.  ITi'i.  to  .Taniiary  2,  and 
-i-n  the  full  piii  ebasc  pi  iec  of  -$50  per 
hare  fiom  .lanuari-  2  to  the  date  of 
drclaratiori.  i-roliably  .Inly  2. 

'I'hr  Kctual  r-alo  ol  dividciicl  bill 
'•of  be  kno-'vp  'inril  it  is  declared  l-t 
•  he  board  of  directors  but  iniiJt’ 
'■ctloD  ”1  of  ilio  rank  of  '  aiiada 
\<-t  I'  -v'lnnot  exi-cprj  i*^.',  ;-  yea' 
cumulai’vc.  Any  cm-c.-s  rii-iifii'-  oicr 
I  he  maximum  clix  id- ml  i  cuuii-cinents 
,io  to  fbe  rest  fund  and  the  I'on'Oli- 
dmed  Kc'cniie  I'lind  oi'i  ;inad:i 


fianU  of  Montreal  Manager 

Retires  After  Long  Service 


tobn.  —  I'harlcs  S.  Raker, 
f!  o:’  the  Martland,  N.  B.. 
of  ilie  Bank  of  Montreal, 
■-upe;  annua* ed  on  September 
-  a  neriod  of  I",  ."ears’  service 
lie  bank.  It  i.-  said  that  Mr. 
is  one  -if  the  two  oldest  man- 
in  point  of  service,  in  the 
•  II"  began  Ids  banlcin.e  ea- 
a  tncnibci  of  the  staff  of 
pie-  Bank  at  Woodstock. 
All-'.  Baker  i>lan  to  make 
IP  II  Ottawa,  lie  bas  been 
at  llartlaTid  since  191(1,  ' 


YHE  KESY  1$  WEWEIR 
A  MAYYEiJ  m  CIB^!«CE 


Maritime  Represcnlalive-s 
Canada  Life  Get  Awardb 


inari'-’ons 


The  Gold  Standard  in  U.  S. 


ing  from  the  World  War.  Ii  was 
not  due  to  any  considerable  exlent 
to  monetary  causes.  The  eomnioditv 
price  level  in  the  Fnited  Slates,  for 
example,  liad  be-r,  eoniparativcly 
for  over  eighl  year.s  prior  to 
crash  of  1929. 

N'oue  the  leas,  luaii.v  of  these  re- 
•esiorod  gob;  standard,;!  wore 
not  able  to  stand  the  shock  of  this 
and  many  of 
;  but  so,  also. 


•1  W'inijii<!v 
i  A'aiicouvc-' 

.  eittawa 
fi  Ilamillor 
'Jua'oe- 
S  laipHon 
!»  Halifax 

10  Calg«rv. 

11  Saint  .loh.- 

10  A'irtorla 
I!)  Regira 

1 1  Ednxonto.-i 
I.'-  Brantford 
IS  Kingston 

IT  roterboroi'.gh 
18  tVindfor 

22  Fort  William 

23  Sherbrooko. 

•J4  Kitchener 
20  Mooap  .la-jv 

.-'0  Wcstrr.ins-.e- 
Zo  Moncton 
42  Sa-nia 
282  Sudbur;,- 
.-.31  Medicine  Hat 
800  t’rinco  Albert 
OTO  I  ethbridge 
Brandon 


By  E.  W.  KEMMERER 

it  International  Finance,  Princeton  Univeralty,  in 


leaaoi 


•  UivitJends  paid  polier- 
liolders  since  organization 

S.lS.OOT.STi  • 

•  Total  paid  policy- 
holdcpa  and  bcnclieiaries 
eince  orsanizalion, 

fio-iooo.ooo.oo  • 


The  gold  standard  is  a 

standard  in  which  the  unit  of ;  that  of  1 -'35  of  an 
value,  such  a.s  the  dollar,  ihc  franc, 
or  I  lie  pound,  in  which  prices  and 
wages  are  expressed  and  debts  are 
carried  and  paid  consists  of  the 
value  of  a  fixed  iiuantlty  of  gold  in  thermore,  all  bank  dt  pu.yii&  ami  all 
a  free  gold  marke'.  debts  will  be  payable  in  terms  nf 

Thi.s  definition  sa*  s  notliing  about '  same  gold  value,  an-l  all  cash 
legal  tender,  the  coinage  or  circula-  uieasured  liy  it. 

tion  of  gold,  or  even  about  the  ,-e- '  ^|though  there  is  r.-  gold  it,  actual 
demption  of  paper  money  in  gold  • ‘-'‘'■‘'ubition. 

coins  or  gold  bars.  Tliese  things'  While  our  preseiii  Aiiieiieaii  cur- 


monetary  I  will  have  a  gold  value  equivalent  to 

of  tnire 


stabli 
I  tie 


gold,  and  its  value  in  tenn.x 
will  lend  to  rise  ana  fall 
value  of  gold  rises  and  fa! 
world's  free  gold  market 


good. 

s  tile  1  cent  ly 
in  the 

b’ur-  world  eeoiiouiic  crisis, 
them  again  broke  dov-ii 
did  the  currencies  oi'  tliose  countries 
tliai  had  still  continued  on  incon¬ 
vertible  )>aper  money  bases. 

For  purpo.ses  of  iiilernaf  ioiial 
uade  and  travel,  and  of  international 
finance,  (here  i.s  -at’  enormous  ad- 
vaiiia.ire  in  Jiaviiig  the  leading  couii- 
ent:-  a  pecu-  Avorld  o;i  the  same  monc- 

1  standard _ Uiri  standard,  a.s  mo.st  of  them  were 

r  kuo-xMi  lo  :  l"'‘‘'‘'  U’  World  A\  ,ar.  'I  he  gold  | 
iider  our  ox-  -'latidard  is  the  only  standard  that  ; 
of  the  I'nit- :  “'ft''-'*  remoteit  chance  .for  aj 

•iriiy.  mercli- ! '"'be  tinic'  to  come  of  being,  on  a- 
Hircly  at  his  '’''"•'tf'  scale.  :i  I’lic  international 
igc  the  gold  s'fuJurd. 

o  any  point  I’lirthermi-ue,  a  .siundard  definilc- 
of  •'lO  ccui.s  .h  tied  to  the  lain?  of  a  commodily 
in-r  gold  dol-,of  universal  drm.ind  like  gold,  of 
,gc.s  as  often  ■'vhich  the  world's  nioneiarv  .stock  is 
even  to  dis-  about  22  billion  and  of  whicii  the  .in-i 
larii  entirely  inial  production  .  oiitial  to  onl.v  ' 
the  powers  about  2'i  per  ceni.  i-i  ibis  stock,  i.s  i 
lied  '( homas  a  much  .lafer  ctn-ieucy  than  au' 
t-aiiiplc.  the  ,  euri-encx  can  be  lor  a  long  limc  u- 
lie  unlimited  cr-mc  'hat  is  not  tied  definitol.-  to, 
ratio  witli  gold,  but  is  manageci  lyx  a  govern 
I- r  a  systeni  mem  opcvaling  iiiidc!  ilic  influence, 
"v  national  of  po'-vcrful  politica'  fortes. 

It  you  doubt  this,  ask  youi'.-^elf  in 
-landard  to-  '.xhich  kind  ot  curritiu.t  you  woiiliii 


C  imry  dollar  of  aurplus  ftarrtirifx* 
belongs  to  policy-holders  and  is 
either  actually  paid  or  allotted 
08  cash  dividends  or  held  in 
trust  for  future  distribution. 


26  oz. 

BOTTLE 


40  oz. 

BOTTLE 


HEAD  OFFICE:  WATERLOO,  ONT, 


MUTUAL 

Ration 

PANADA 

kHSOARIO 


eUANCB  OFFICES 
Toronto 
Ottawa 
Vancouve; 
V'lctort* 
EdmontoA 
Calsary 
Saskatoon 
Wlnnipag 
MontraaF 
Quebec  Cuy 
St.  John 
HalHaa 


ALL  POLICIES  NON  ASSESSABLE  PAYING  DIVIDENDS 
RANGING  FROM  20?5  TO  30%  ON  RENEWALS 


Blfn4..a  and  bal-l«d  tindtr  dlr«(t  lupertltinn  of  -  h*  proprl-Kor*  ■Hfun't-i 
*.  Mordonatd,  l.ith,  Sooiland,  b>  ConwoMon.  I  l-nlled.  .¥ootT.ol 
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I  NEWS  OF  MINING  AND  OIL  SECURITIES 

MINING  MARKET  'BRALORNE  MINES 

CONTINUED  FIRM  ■-  t  POSITION  BETTER  EARNED  80  CENTS 

REPORT  INDICATES  SHARE  OF  STOCK 


MINING  MARKET  . 

I  \  ii)i',?ii’'liinu  It",-  :  III  the 

rnMTihifiEi'n  riDiui  ■i.iuuns?  has 

tvllllilULiU  rllllrl  'icon  .(.iniilciial  ami  troiuhiujr  i- 

■  iiudcr  wav.  Mi.iv  wnrU  i.s  „prts.saiv 

fWHQT  niDCT'TIAWC  "tiinioii  m-  Uu-  imieniiali- 

nivul  l/llIL  V I  ll/llU  l’r>'|irri,\  iiia.v  l.p  loriued. 

i.Mi.  Auihior  .stales. 

C  l  .  n  ,  ,,  11  ‘iiiii'l'in  value  (il  till'  Inilding.s 

Oliver  and  Base  Metals  Held  „f  ihr  conipan.v  at  Dee.  :;i.  was 
(Spotlight  and  Golds  |  ii!J.UGll,44;j.  iho  balance  sheet  reveals. 

Improved  '  •'abiliiv  shown  in  accounts  1 

I  payable  of  $.}24.  .Authorized  capital  i 

SO\1F  PROFIT  TAKINO  ‘ tl.OOh.OOo  shares  of  $1  (tar  of' 
Oly.VIt,  IKUfll  lAKING  1.73P.H61  are  .uitsiandips. 


(Spotlight  and  Golds 
Improved 

SOME  PROFIT  TAKING 


Veraguas  Mines  Earned  Net  Milling  Plant  Increased  to  450 


Profit  of  37.7  Cents  a 
Share 


1  ons  Capacity  During 
the  Year 


A  LARGE  DEVELOPMENT  SHAFF  AT  IITH  LEVEL 


ISnielting  Co.,  Canada's  largest  s>>-lDACI7  MCTAICr'ADD 
ver  producer,  a.s  long  a.x  DAOt  lUL  1  AL J  tUni  • 

l.a.sl  yciii  Smclier.s  (troduceiJ  < 

tiOp  lo..-.  of  silver  which  had  a  value  DPF^ADTC  A  CM  A  I  I 

of  aiiproxiiiiatelv  5 1,30'.', ''•00  on  the  ACl  UA 1 0  A  OlflALL 

hjihi.s  of  the  averacc  .New  York  price  _ 

for  Itc;!  the  .significance  of  the  DDApIT  I7AD  1  Q^/1 
IMKc  iiiipidv  tineni  from  the  stand-'  1  Avill  1\/A  1  Irt/fr 
poiiK  of  iht  coni(iariy  s  earnings  is !  •  _ 

.•M  en  III  ilic  illtistraiton  (hat  on  basis  !  m  , 

c.f  ihc  pri.-c  of  around  Me  in  Mont- j $14,927  Realized 
roiil.  Itctt  output  would  have  had  a.  From  $396,204  Pro- 
viiltie  of  ahoiit  .<1  S’liiv.iiou— -a  differ-  duction 

dice  oi  *  1  .'ipt'.i.tiip  or  the  cnuivalent  1  -  . 

of  about  *2  a  share  on  the  capital  |  LIQUID  ASSETS  HIGHER 

.•iiocK  Silver  piodui'cd  by  Cousoli-  ;  _  _ 

dated  Snicitcr.s  is  a  by-product  from;  Toronto  Dure.'u  Th*  Fi„,.,cIol  T.nw. 
Ihc  mlniin;  oMcad  and  /.tnc  and  the_  i  oront,r.-.\  uct  profit  of  .^17.327 
'7 •■I'-w-  -ho.,n  ,i.o 


LIQUID  ASSETS  HIGHER 


I'nionto  nuroa.i  1 1n-  l-'m  iiivial  I  im«»  •> 

roropio:  WIlih.  Sliver  and  base  J  \||Mk  D  T  MIMCC 

iiiclal  sliarc;-  voiiiimud  to  tiold  flic  |  V»  ITIlllEllJ 

riioillgiii  on  ihe  iijliiins  section  oi  |\|  1  jy  »rA  nPOflMC 

'he  Toronto  Slot  k  i.Athauge  during  j  f  JLAIl  Iv  AbuUiVlu 

as  siivfr  risfs 

ilii.-  vv  (•(  K  which  ciriicd  Ihrotigh  lo  X»t/  LiluT  ull  ItIk/laO 

ihc  folhe.ving  (hi.v  ai;ii  ii  puuiher  of  - . _  .  _ 

laii  gains  were  recorded.  Silvers,  Activities  on  Properties  Given 

while  mtiiiiiaiiiiiig  a  pi oniiiieiii  posi  r-if  _  %»/  •  i  r- 

iMMi  III  voiuine  of  I latisaci tons,  lap-  riilip  as  Way  is  Cleared  For 

cieii  oif  sii.gh'Iy  a.;  a  result  oi  ihe  Development 


while  maililaiiiiiig  :i  pi oiniiK'iii  posi  ■  ir-ir  %»/  • 

iMMi  III  voliiiiie  of  I laiisaei ions,  lap-  riilip  as  Way  is  Clean 

cieii  olf  sli.gh'Iy  a.;  a  result  of  ihe  Development 

niiiior  decline  in  ibe  price  of  the  — 

while  iiielal  and  also  i.rofil  lakiug  GOLDS  ALSO  ACTIVE 
V  hit  h  w  as  in  e\ itienee.  Iiilerlisied 

I  .,1.1  siiare.s  while  noi  Haded  in  iiy  .special  Co..„,.ondsnt 

i. iree,  volume,  ea, IK. 1  .gronml  v.-ilh  \ ,,, 

,  dvtiitt  t.s  langina  u.i  lo  si.i.iii.  See- 

.  ndai  .t  i.-  ucs  were  likewise  siroii.gcr.  "  '".lowed  by  renew  oti  a 
weie  a  iiumbfi  o;  ilie  juniors.  Sioena  ami  oilier  .■-il\e!-.|( 

.\  ..baip  ileeliue  lii  llie  voliiliK-  of  nii't...  Nol.Ie  I'lvi  will  n 

-rniisaeiioiis  bar.  dey  loped  'Im't'.k  ,,  wbiiew  ai,  i .  iimicr 

;ne  ianei  pun  ol  Ibe  penotl  tindei 

it-viow  will,  .iail.v  .s.iles  around  e.impp m 

ii. iii  Miares  as  agaiiisi  I.kt'O."'".'  I"''  versmiil,  will  liienaM  lor. 

Ihe  da.v,^  imm.'dialel.v  preei'ding.  1  lie  ^^veral  oih..r  .• 

loronio  .slo.  k  i;.xoh..!ige  inde.v  o  kii  I, mine, a,  arra 

ndi  si.w.;,-  mhaiiet.,  .T,  K.  Ill.l'i.  ..psumphon,  Stronaiee 
while  Ihe  imie.x  oi  .e  riiiseelh. iieous  :  , 

advam-cd  T.,  points  lo  NV..1. 
l.ed  In  Noraiimi.  whieh  a.Ivauee,  i,,„^ 
in  a  new  hieli  oi  .v.,s.s,i.  base  j„,ji,ied  oui  that  adopiion  of 

:  har.-s  wei.'  peihap.s  He  mo.s;  prom-  j, 

iiieui  leaiuit  s  ihrouUioul  the  isH  i, '  | 

liui.-oM  l.a,v  w.i  al.oat  a  new  high  ,.|i,„|na,i..n  of  unemidovm. 
fo,  l  ie  vein  ai  .Ml.m,.  while  lend-  ,„.,„,i,(,iug  provinecs. 

Citille.  on  ini.irmaiion  that  ihe  pro- 
iwrt.v  wa.s  he  re-,  peiie.l,  ehalked 

np  a  new  hieh  ..  •  1  .  „e.s  firs,  few  round',-.  ' 

heav.v  u,rm.v..|-  !■  aleoiihndge  uiul  p,.„i,ah,v  siniib.i  to  .\.. 

I,a.-o  Vleials  advanee.!  '  -'ntl  points 

lespifiivel.t  smlbur.v  Ifasin  sjmvv-  e-.uiniereia 

,  n  a  „e,  los.s  ol  ■!  la.ims,  while  Shot-  eneounicred.  Orehot 

. .  '""-'smac  ently  raking  Hi  degrees 

■  I  at  ! loll.-.  piuelieall.v  at  the  same  tiip 

l.lilDl'ano  Strolltf,  \f«rrll  nrodiirt  ion  ;it  f 


stwerned  hv  demand  for  'be  base  |  ^ 

^  t  orporatioii  for  the  .vear  ended  Dc- 

.  _  _  comber  olst,  ircJT  which  was  for- 

AI  C  r*AAI  I  IV'CI  V  "  aided  to  shartholdt  1  s  this  w  eck. 
n.  J.  tUAL  LIALLI  of  Prob.R-tion  Hvs 

freight  and  reaii/.atK>n  charges 

TA  MAV'IT  CCU/CD  amounicd  to  SilhiTCP-l.  .\fier  de- 

Ilf  lf|n|\|7  duetm.c  .11244.732  iiiiiiing.  milling  and 

MV  AmtMMMMM  MVfJMJMM  fio  VO  lopm  OH  Is  COS  I  S  i  S  M .  k-l  0  ad  Pi  i  P 

CIIIAMIilUTC  HU  ^QC  general  expense.^,  .md 

jJjIiItJCAIu  In  t)0  po'piun.eui  and  niunieipal 


Toronto  Bureau  The  Financial  4  imef  The  balailee  sheet  oi  l'i  -il  ...r.  .  ccmhcr  .jlst,  iri.JT  w  hich  was  foi  - 

Toronto.  Repor,  of  progress  at ,  .^imcs,  Ud.  a.-^,,' Kecmber  ]U  C  mAI  F  Ilf  FI  Y  '' Crot ^ 

tne  Aeragtias  Mines.  I.td.,  i  autl  H.  0.  LUAL  LIALiLI  ,Ui,za'tion  '"charges 

by  .MeViitie  tfraham  .Mines,  is  'be  JA  JUAUr  CCWCD  a'nounied  to  S:;h,!.2p.l.  .tftor  de- 

oui. standing  fe.Tture  of  ihe  latter '  rein  liabilities  vv.  i ,  s;-,'|  >(,;'>  Iv  lllnAL  iCTtCA  'I'letm.c  .Ii244..a2  milling,  milling  and 

foiiipan.Vs  annual  siuiemcm  for  the  eluding  SI.'.h.immi  beiii.g  div’iricmr'i.av-  nttirhBanairrn  fni-  I*?,!’!" '■dio  adrain^ 

SHIPMENTS  IN  35 

iviiiie  (.laliaiii  holds  a  ..o',  imeresr  .ttii'11-,3  In  I'l'i  cross  ,  ^  *  ",  laxes,  an  o|ieraiieg  iirofii.  holore 

in  Veraguas.  whoslmweda  net  pro-  income  wa.s  ,<  r'’’i8'h  R’  and’ mpI' r'i'rn  j  v  c  a  J  n tv  bfP'oeiation,  oh.soleccence.  dcpletmn 

I,,  f..,.  ,1,  ,  ,  r  .  fii  -.r-r.  »•*'  pro-  Good  Year  Expected  But  De-  and  inet.me  lave.s  eie..  of  SI2S.8SS 

Ht,  toi  iIh'  yvai  hofoi'o  dcprf'rmiion  altoi  Ui\e.'<.  dopi  eciut  khi  and  dc-  j  Kt  a  l  liii  i  ..i^«v.a;.vco  >  i.  ♦  ..  i  ^ 

ami  other  uppropriai  ions.  ,.!  .■i;282,-  pletion.  was  .•vSdO.tiiy  or  so,  a  share.  mand  Not  to  Reach  Mark  '  V.  vtr  i  mom 


Canadian  Mininft 
and  Industrial 
Stocks  - 

Sinco  itf  ii.tepUen  in  IBIS,  thi* 
nrfaniialion  hai  haan  claaaly 
identified  with  Iba  mining 
brokerage  buaiiieaa  and  the 
financing  of  important  mining 
develepmenti.  At  the  praaent 
time  we  are  equipped  to  render 
*  full  brokerage  aervice  on 
mining  and  l.idi.ttrial  atorke 
and  commodltica. 

( irrier$  neeuted  or 

errknttfjf!’ 


F.J,  CRAWFORD  &  CO. 

.MEMBl  R5 

loronto  5lock  T  xchange 

NVinmp^jl  Cpratn  Exchange 

‘.annHiHJi  Contmodtly  Exchanfc  Inc. 

II  IORDAN  sr.  Tonoyro 


mand  Not  to  Reach  Mark  ,  icmalns.  Other  dedm  tious  include 

Uevelopment  107.  equal  to  :;7.7  cents  per  share.  I'uring  ITH  milling  plapi  was  in-  of  Last  Year  eioningelmv  ''s;^;;o3^ ''bad  de’le'-"'  de- 

^  'e'erniig  ,<>  the  operalions  at  e, eased  10  b.ii  ions  lapacii.v  and  the  -  ferred  develonmeni  deidenon  md 

GOLDS  ALSO  ACTIVE  I'l'O  veraguas  .Mines  sim  e  ivbruary '•'"'ikins  of  .be  mam  sliaf,  wliieli  was  FOREIGN  FUEL  COMING  .lepreeiat ion  tl'n  )3i  mv  i,''  l  e 

'la.  ITT-..  K.  \|.  ,.„,ncl!.  slates  tin, I  "•  Pi'ogro.ss  a,  ,l,e  end  .vf  la.-i  .vear  _  ,;V  .s,, '  i.'mfit  'imj 

ny  .SpeciM  c«..„,.ond<.n,  lurihcr  development  work  iias  been  "as  eompleiod  to  the  llil,  level  and  liomitiion  Steel  w-  (  oal  <  o.,  defieienev  at  the' elo.-c'of  ihi’  vearw 

\.imouver.  —  Silver  advance  ha.s  ra'i'dfl  om  i  n  the  tih  level,  all noiigli  a  ;,00-ll.  eiosseu'  was  driven  to  the  ^  .  . ■.  diowo  -.i'  -tll-’X"- 

bec,  ,ollow^e.l  by  renewed  aerivi.v  '''  j  n  "  bemi'y^mliM"  .:':n:?;w"  Ho ‘'"Jsiden, 


FOREIGN  FUEL  COMING 


It  has  been  deeided  lo 
'  exicnsiv  e  exidoi  at  ion 


I'raiik  ihelielbergei .  gcner.nl  ni.in 
.•ig(‘r.  Ill  Ins  repoi'i  to  the  pre.sideni 


net.,.  Nol.Ie  l-.v,  will  re.-ume  by  which  is  now  umlerwav.  Th.-  fuinre  and  eros.^euts.  in  addition  ,,j,  ,  ,,,p  number  of 

la.v  I.  W  liiiL'w  alt  I .  miiioi-  lea.-e  for  "’f  'be  .Marga.ja  mine  ile,,ci.ds  ..n  Hie  Ibis  ilie  shaft  was  sunk  2.I3  ft.  '  a  .  1  1 

lie  !.a..i  vear.  is  eon.s:dcn„c  earh  i  resulis  obtained  from  ibis  work.  .No  ---3'  f'-, '>f  diamond  .Irillmg  was  ''hips  engaged  in  Ihe  trade  between 


have  about  ilie  same  number  of  .'ear  l'l.,SSd  Ions  of  ..re  were  iiiilled 
shios  ...migeri  in  Ihe  fradt'  between  f'"'"  "hull  II.StM  IMi.-  ej  lead  eon- 


cei.imi :  Sib  I'voi'k  was  done  on  the  .gudhury  ,iro- 
force  inline- !  perl ies  (hir  ing  ilie  >eai  .  Mr.  '  dn- 


diiitel.v.  ami  several  .nln-r  coiiipauies  1  nel I.,  slates,  vvfiilc  an  option  on  two 
tire  milling  finiim.iiii  airaiigemenis  i  groups  of  claim.-  in  ibe  Siiirceon 


oi-eraiion  on  c.mi|.aiii  i.eeoum  ■  sihi"'"'k  was  done  on  the  Sudhurv  ,,ro-  '‘"PPleled.  I'he  diamond  drilling  eon-  .Norili  S.vdney  and  St.  J.awrenee  j,„ m-i eni  '  ieid  •md '■  .1  iiei  Vent' 
versmilli  will  lll.•ll;.:^  .mme- !  perl  ies  during  ilie  vear.  Mr.  -  on-  holes  up  lo  about  2;.0  ports,  allhniigh  Hie  total  supply  .if  ,i..\  ,^;,V  ..f  ,,1,,. 

daitel.v.  ami  several  ..Hier  .•oiiipauies  1  nel  I.,  slates,  while  an  option  on  ,  „  o  -Anew'  'em  wa. found  in  the  fuel  carried  will  be  somewhat  ,.0,1,^;,^.;,  a's,.^;iv,„g  h-i.-j  i./s.  silvei. 

iire  milling  f  itiiiliciii  1  iiiraiigemenis  i  groups  of  claim.-  in  ibe  Si  iirceon  I '  ,  '  V*^' c  V  b'”  '  at  a  jioint  less  il.aii  last  year  Ih.  year  lOdf  1  on  pei  cent  lead  and  til  tiN  per  eeni 

for  resumpHop.  SHoi.g  feeling  here  liiver  area  was  .Iropi.ed  as  Hie  re- 'V  'he  old  shaft  was  a  peak  year  for  several  reasons  ih,.  v,..,,.  no  S30  wet 

Hial  Hi:  goverinimii,  slmubi  r..liow  suits  of  exnb.iraH.m  did  not  jii.slifv  'P'"  '''''''•  'h's  vein  ex-  in  eoa!  shii-ments  up  th.^  .St,  haw-  ,„„s  w  ere  irammed  t"  ' he  m’ll  1  ■. -h:: 

Hie  lead  of  the  bmied  stale.-  ami  Hie  coiiHiuanee  of  operations.  An  ""•‘'‘'d  »n  ore  shoot  uO,)  ft,  in  length  renee  and  lienee,  w  iihou,  cquallin.g  ,„„s  eoming  from  Hi  •  ha.-i  Monarch 
buy  metal  at  lixeil  price.  It  i.s  opti.,i,  was  aequire.l  on  the  liurwash  'hat  p,  riod.  there  is  ever'  rea.sou  lo  i,;,|a,„.e  f,,„„  ,1,,,  West  Mon- 

(Miiiiied  otii  ihai  adopimn  of  Hi-  pol-  'i  elbiwUiiifc  .Mines,  m  iiie  Hrear  Bc.ar  He  lengl  1  ol  His  .shoot  expect  a  good  nioveinent  of  eolhers  orchoilv  Ihokm  ore  ress,  vcs 

i.  y  a  .vear  ago  would  have  rcsulied  hake  area,  but  as  a  resiili  of  an  ‘mf'easeU  in  engHi  above  from  (ape  Breton  to  .Monti-eal.  ,he  ond  of  Hie  v.n.,  were  estimai- 

ii  material  moHi  iiiid  iim.oiiam  .1,0  .....i,,.,  ....1  the  level. md  puietieallv  in.  conimer-  voh.ii-.-.,  .i.«  r.-mi,...  ,  «ri  n  r.  non  tunc 


eriilrales  assav  iiig  |ii.o2  o-..-.  silver. 
.''It. 3  pel  eeni.  lead,  and  k.-l  pel  cent 
/lUe.  and  2  I, -.23  drv  tons  of  zim- 
(Oiiiriiies  as.savuig  |iii‘2  o/s.  silvei. 
hon  per  cent,  lead  and  til  I'N  per  eeni. 
zinc.  fturin.g  Ih'-  ve..r  fnl.S^O  wet 


,,  ,.  . . ,1,'"*  '  I'-'vu  siaie-  ami  ill,'  (•.nil  mint  nee  of  operalions.  An  .  ,  T 

s‘  (i-i  ■ '  miM  1 1  '  list'll  price.  It  i.s  option  was  aequire.l  .in  the  Burwash  ‘**1,  ” 

.  .!  •  0,0  ,1  'h«i  adopiion  ..f  Hi-  pol-  elbiwknilc  .Mines,  in  im-  (.Irear  Bc.ar 

on  He  1  "  I-"''''  bf  an 

•II  4  !H*\Y  Iih'h  '*  tUHteriiil  piolii  iUHl  iiiiiKHiuiu  oxanutuu ion  ihe  oprion  was  not  e\-  -  ,  V 

II  vvhil.a  I'end-  ''htninati'in  ol  uiienipio.v  m.  n:  in  sil- 1 ereised.  l-'orty  claims  were  siaUed  ,,  mVi  ' 

■  V’  ver  (irodueing  provniecs.  !„  ,10,,  f,,,.  •..inminv  I  ‘  ‘  ’  'bvcl. 

II  Hml  Hie  pi  o-  siioei.  ,  reck  Hold  eiii  vv  cm  ,,i  .  l.o.lv  "'P  < 'mip.tn> .  ,,,, 

oeiied  ehalked  I'  '  tecK  t.oio  fui  vv  i .-,  ,,i  ( imd.v  |  |,,,  palance  sheet  as  at  December  ,i,„ 

-  .  n  i  h-lv  '«’■  il.  1T'.4,  shows  eurren,  as.sets  "f  V^'s,  V  ,hc  ,re 

01, bridge  adil  u*;"’  '■"r'*--  '"al"'""--  .< I (Jf .TIO.  made  up  of  .*126.!tl2  <’ash. !  \ V  0 

I  and  3  fioints  “'V'  Pi'obahl.v  simibit  ,0  .No.  ,  lev  cl. '  1 3  investments  in  mining  com-  [,y  j,r.vv  b 

■,v  Ba.sin  t'hovv-  ,y; pany  shares  and  S2p5  sundr>  ae--j,„^i 
us  while  Slier-'  (  iuiirkm  v.tiues  receivable,  (  tirrent  liabilities  jn  ,.n.iim£.nii. 


eiul  ore  has  been  found  as  yet  on 
ilte  7th  level,  ii  vvoulil  seem  most 
likely  that  the  Sib  level  elevation 
was  near  the  top  of  tin  oodv  and 
I  most  of  the  ore  .still  extsi-  below  the 
|8ih  level,  which  will  he  picked  m. 
by  work  now  being  done  -m  the  l"th 


To  queries  relative  10  ihc  eomiu'g  •  ed  at  .3.001'  tons, 
season'.'  firospoets,  Cross,  assist-  The  dev  elopnieiil  program  rc 
ant  lo  the  jircsident,  Uomiiiion  Steel  I  eommended  by  Hi-'  -'ompaii.v gen 
&  Coal  Co.,  stated  that  the  first  boat  era!  manager,  is  under  wa.'.  and  in 
would  likely  come  up  the  rivet  car-  order  that  his  wmi,  may  he  earric-l 
lier  this  year  than  last  but  he  d.-l  -'n  niillliig  operuii.ii.  were  suspend 
noi  expect  as  miieh  coal  to  be  land-  e-f  beginning  IVn.  uary  Hiih  last 
ed  on  the  wharves  at  AVindmill  B.i  During  the  year  Pj::  feet  of  dnfHng. 


What  is  the  Future 
for 

The  Gold  Stocks? 

I'nquiries  Invited 

J.  £.  Grasett  A  Co. 

MpciPirr^  I'hr  Toronto  Meek  ftrbSBCr 
Jo;:  B.m  .St  \V«.  47®i.  Toronto 

Branch  OHice 
Kerlr  4  Oui>ii4t  St* 

Junction  tt67. 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

in  Cttncd-.m 
Mines  enit  Mintivf 
Propertiei 

(VS  fwinx  Street.  Eq»,. 
lORONTO.  CANADA 


^sin  and  Three  Rivers  as  in  1034 
l-'or  (  lie  reas-m  Hie  spring  carr,' 


!,2iSt)  feet  of  eros.‘c iissmig  and  1,i)2i> 
feel  of  raising  wti.-  (b'lie,  in  addition 
lo  .3.1(13  feet  of  diamond  drilling .  t)f 
Hii.s  work  22M  feet  o,‘  laiMijg  and  132 


feet  of  drifting  wa.s  foi 


be  forwarded  for  a.-vsav  purposes 


id  II  nel  I-.--  of  '1  n.iiiiis  while  Slier-'  ‘  .  ,  . .  eounis  rpeeivaoie.  t  tirreni  lianililies  y,,  r-nnmveniine  in  lower  v-ili.i'  ..f  H"'  'ntee  itivers  as  in  m.jv  ■"•  o.f,  o.... 

'."-<b.i.b„,  . .  •|■..vv.lgmac  dipped  ^7''i '  ,le-',  ee'^'’‘^'w  ^  in<  luding  sundry  accounts  toial  $2,  ,.p,ervps  Ira  B^  .foralrnmn.  eon-  Kor  ..ne  reason  ihe  spring  carry-  [f,"’V,p-'7o(,rof 'dPmv  ^  - 

piaetieall.v  at  He  .saine  dip  as  >aul,.  14^' 'rt..tarJf"jS6  3lfi''idvan‘  eusineer.  eonelude.-  his  re-  (vve,  quart,  ity  of  biiuminoms  .  ..al  1>  ,hj;\vo,.I  -M  [em  'lair.iig  and  i::2  !') 

. .  . .  .March  prodmiion  a-  Cariboo  Hold  ,  cd  and' atwnm  .llte^^^  fntei'eV.I  -  V  •'V.'  "V  '“"•  '  T  -  "’.‘V'  "f  '‘'•'f'bk  "a.'  foi  -ir  produc-  ;"ried  f 

hi:,,  Ceil.  Boa:  Lake  and  silver  Quart/,  is  reported  .SlO.tiOO,  bring  neranSun  ^sh^  ';l‘P'-‘’k'mairly  I  be  HO  ton 

e.oiip.-.  iildorado  wa.-  a  sirong  spot  j,..  ,o,al  for  He  firs!  three  months  'vf,n>  (•,■. ‘hani  re.serves  ,s  that  il  is  fe'  iainly  lOo.oOO  tons,  while  asl  year  at  ibe  l  emaindcr  beit.g  development  oquipincm 

ndvam-itig  H  poinis  0,1  Hie  week.  Ai  „•  .vear  io  .8J  t3.32:i.  o,  at  the  rate  of  ; '  o^^1,^ mn  much  as  ,T:>,v  o/.  yer  ton  and  the  eommeiieemeni  of  the  shipping  ."oa- ;  extend, m  the  present  ,.re 

-  le  Hue  .  shares  sold  to  a  high  aiottiid  ^373.000  for  ihc  entire  .' ear.  ,  .seaitered  rieh  areas  will  probably  son  Hic  d-.ek.s  were  w  iHiout  any  f,-,,.  .„iu.rs.  'knd  being  iinlo 

.V,,..,  |.;.  v  R.  ami  ,  a.sile- .  Reno  official  advice  states  '  bat  !  ‘  ^Vi  tla  /„  •  J.nnvn^,  null-head.-  average  eon  sitpplic.s  to  meet  the  regular  de-  y  p  Watson,  presideni.  draw  s  at-  "f  'be  shaft  w 

Ir- Hii'w  ev  vveie  likewise  firmer,  the  .No  7  level  driven  43(j  feei  on  ore''"  ,  ,  '  1  "r  ‘  '  '!'**'  """"b  faei.  the  eompaiiy  had  to  |,.niiori  of  sliarelieUiers  10  an  in-  recently  is  in  p 

I'.-rmei'  advam  ing  b',,  points  and  the  ,  av  eraging  slightly  over  :?  feel  in  Penses  lc.ss  profit  0,1  .sale  of  seeun-  steal  eomliHon  of  the  mine  and  mill  bring  qtiiie  a  substantial  qiianiity  of  ereaso  in  nel  Itqtiid  asseis  during  'be  eidlar  and 
lane,  tm.vi.i'g  up  points.  Algonia  ,v  idib.  an.l  earrving  average  half  'fr,.""'!/''"',',' '"^'’ownai  are  good.  T  he  plant  is  adequate  m  He  fuel  to  Montreal  bv  railwa.v  in  ,pa,  .rom  .$0,23-1  to  .«|.H.273.  It  Off-, -mis  sta.l 

and  Lake  .'laroii  w  e.  0  .si igbily  high-  ouneo  gold.  .No.  8  level  driven  24 1  ‘  'be  ever.'  vva.v  for  prodiielion  at,  the  rate  i.idei  to  supply  Hicir  <  ustomer.s,  |.  .,|,s„  „„ted  that  til,-  rale  of  depre-  e.stimates  havT. 

e  while  D-.minion  Kxplorer.s.  While  k,.,  in  ore  averaging  slightly  under  '"''"k  '."  M,'\  ime  is  in  ahe.v-  of  40,'  tons  or  nior-  per  day.  Ihe  'I'ln.s  mean,,  of  course.  -  iKimg  the  '  ,.iH,,on  of  (ilani.  buildinp.s  and  equip  ri.POO  ions  thro 

Kiyaie  and  VeiiHire:  ,ii|ipcd  fraction  3  feet,  willi  average  gold  content  one  '’eme  I  be  .i.DOc  period  of  heavy  capital  expenditure  iu-oHis  down  somewhat  on  the  coal  i  nieni  was  increased  an  amount  eqtial  a  nevv  dump,  g 

all.v.  Nipissiii';  vv  a.  imehauged  from  oume.  Both  faec»s  still  in  ore  Xo  !  shaies  have  been  ledecm-  is  over  1  rom  nrivv  on.  with  effi-  coiniiaii.'. 's  sales  owing  lo  somewhat  lo  13  per  cent,  of  ihi  cos,  of  these  say  nf  S7.3'>  p 

ilic  previous  week's  final.  !•  level  eros.setii  exposed  vein  hut  in-  iP'*  e-tneelled^  (if  the  ..Otm.i  1  (1  cieni  equipnieiii  am;  decreased  costs,  jii-ii,.,  naiispotialion  i:o.«ts  a.s  eoni  |  iiems  hein.c  written  off  at  the.  end  of  II  men  i.s  now 

\iiuiiig  Hie  iiiierlisie.l  colds.  Dome  .suffieieii,  work  has  been  done  to  f''’"'"'"''  sh.nes.  :,..,ii-mhiii  sbares  are  earnings  .should  b-*  most  .salisfae  |,arod  will,  those  when  bringing  in!  the  vear.  - 


I'piiig  iicken  fixini  Hic  vein  lu'd  w; 


m  and  waste  di.'.posa!  purposes. 

e  remainder  beit.c  dcvelopnient  oquipincm  purchased  recentl.v 

iking  to  exicndiu'  the  present  ore  *"  *'  P''opet'ty  sidins 

dies  and  searehinc  for  otliors.  and  being  unloaded.  I  be  headfraim 
1  R  Watson,  ptcsidenl,  draws  at-  '-be  shaft  which  was  overhaubi' 
Hiori  of  sliarebt'Uiers  10  an  in-  recently  is  in  pood  eondiiicn.  ,i.“  arc 
ease  in  nel  liquid  asseis  during  'he  collar  and  timbers  of  the  sb.v''' 
i'  vear  from  .$P.234  lo  .« I -111.273.  It  Off-iHils  state  that  surface  or*' 
also  noted  that  tin-  rale  of  depre-  f-Timates  havT.  been  inereas-d  '  v 
Hion  of  (ilani.  buildinp.s  and  equip  r-.POO  ions  through  the  disenverv  of 
'PI  was  increased  an  amount  e-itial  a  new  dump,  plrinjc  an  average  iis 


1.  .-iilliw  I  ,11  n  t  1  .vt  . . ...v  •  1  n  I  A’ I  IT  U  1 1 H  H*rt  M’U  11  II  iUlllMJ  II I  I  ««  Mg'*  xsvjMir,  .qs.  v-.v..-- 

Both  faec-s  still  in  ore  x,,  1 P'  "  shares  liave  been  redeem-  is  over  1  rom  lifiw  on.  with  effi-  >  oiiiiiaii.'. 's  sales  owing  to  somewhat  lo  13  r.er  cent,  of  ih,  cost  of  these  say  nf  S7..3'>  per  ton.  A 

el  eros.seui  exposed  vein  hut  in-  iP'*  ''<'H«'''lle<l.  lif  the  ..Oim.ili  n  cieni  equipment  am;  decreased  costs,  highei  naiispotialion  (:o.«ts  as  com  Hiems  being  written  off  at  Hie.  end  of  II  men  i.s  now  being  omplove-l 

•iein  work  has  been  done  common  sh.nes.  3..-.-i-.(h,.i  sbares  are  earnings  .should  b-  most  .salisfae  pared  wiH,  those  w  hen  bringing  in!, he  year.  '  - - - * 


'iities  sbovved  a  ne-  gam  of  •$!  "bile  denionsi  rate  widili  01  values.  Work  issued. 

ilollincei  tiiul  .Mi  lui.'i*-  advanced  *>')  lomenl rated  upon  levels  7  and  8  ^t»r8Ciiiis  ITirns  .IT."  Cenfs 
,11(1  .Ml  (  -'Ills  resim  rivel.v .  I.akc  and  fireparation  of  slopes  on  .No.  li.  x>i  (ii-ifii  of  \  oraguas  .Mines  for 
Sliore  was  likewist  siioiigei.  and  Mjji  running  smooHil.v  dip  year  ended  December  31.  H.3( 

W  ri,;lii-llai  grcave.“  was  3,'  t  ents  xTi.  I  or  lowest  level  at  Congre.ss  1  before  depreeialion  and  oilier  a|i 
|i;”lu  r  I';'.  k-Hiiglie.s  advanced  la  Hold  .Mines  has  entered  big  ore  body  I  p,.j,priaHons  amounted  to  *282.407. 

i mill.-  I'll  fair  minovir  while  I’ion-  exposed  by  .Nos.  2  and  3  levels  above 'p^pai  to  37.7  eenis  j.erBshare  on  the 
■  -  1'  "I  Ik  I.  i  -  niaincd  un(  banged  y  pd  Hie  Premier  Hold  Mining  '  'o.  yjp.OOk  shares  -mtstaiiding.  After 
.'•ini  Bialoriu'  .atiei  , -nu  lling  a  iiew  jij  procppd  wiili  option  upon  oper-  depreeialion  ami  development  expon- 
low  of  .i.ii.'i."..  leeovered  sligliH.'  •'iii:ating  control  pred'ented  upon  inter-  written  off  net  profit  Irans- 

.Mill  la  poini.v  b-vver  -ni  the  Xscetion  of  the  ore  body  at  the  lowest  ,0  surplus  aeeouni  amounted 

■'■'-c''.  K  vel.  1  hi.s  is  the  first  time  that  , ,,,  .^(({.5  3(3.  pqpal  to  22.3  cents  jier 

l  ittle  l.-iiic  l.ai-  and  Buflalo  An-  pi  emier  has  entered  Bridge  R'''cr  '  .«i,are. 
kc.ii'e  .-liowcd  net  gains  of  It'  pom's  dj.mi-ict.  Revenue  for  the  year  from  metal 

,.;,..l,.  and  San  Anioviu,  move,  P  a  M.nto  Hold  Mine*  Is  making  com-  amonnied  to  ,$,352,513.  of 

lounis.  Si.s.-w  amt  ^vlvaniie  "C  c  ,.|p,p  ..hangc  m  phvsieal  n'anage- ,  ^  s-o,.wop  pp,.po,pri  from 


"'»l  by  then  own  and  additional!  The  balance  shee.  a.s  at  December  1  ii^i  ic 

'  ■  ehanerfd  vcs.scis.  134  i,(3.j,  show.s  <urrent  h-sscIs  of  UNL15 

mnn  VAIITITC  at  rite  .ompany  win  nobahlv  hsvr  '  *41.733  cash;  $I  15, !::t;  conceniratCR  at  r, s,  k„ 

llUUI/  VnLULj  fit  vessels  in  operation  he  !  •‘‘"icl'cr.  in  tran.s'i  and  on  hand. 

'"Cell  .Montreal  and  North  Sydney  *27.227  stores  and  prepaid  expenses 
I^IDiri  AAIA  F^AMQAF  'here  is  a  (iroportioii  of  the  ear-  M'urrent  liabilities  total  $1fi.396.  in- 

AIAAL11I1I/  goes  which  w  ill  go  further  than  3foDi- , ‘  '''I'inK  accounts  payable  and  | 

,  ''cal.  The  company  expects  ,0  have  •Y''”  ^ 

f~.rf  ■  I  .  T-t  ,  'heir  market  in  Ontario  supplied  'bv  j  s-bares  outhoir/ed  i.ipital,  -.j.i  ."H  Rnior 

UHicials  Announce  I  hat  L*™-}  lake  vessels  which  did  quite  well  by ! ®  ,  1 


UNLISTED  MINES 


ing  Programme  Abouf 
Completed 

Toronlo  Bureau  The  Financial  1'ime* 

'I'uronio.  Ibe  program  of  dia- 


‘"I"-  mV  H  Zr  go  d  U.Z  .  .  D  ‘merw!""""  *^2tl.9:80  was  received  from  inond  drilling  that  has  been  carried 

: iTm  ^  iZ  'm.o.  'm  'icciueting  royally  lo  out  on  He  Kirkland  Honsolidated 

r'ld  (a-il  s  l-i'C  '  Il  i,)i-iuci  '  i'ii...ii  'fnrn.priv  i  ( 'ol'po tat ioii  of  $28,777.  ex-  .Minci;  properly  in  Grenfell  township. 

.  lieiiv  v  VO  ume.  '  i-liaige.  *  «tVoiif.i  -  p«  ,„,ii  Pcndifiires  on  Isloto  Ttoud  eonstrti-.-  Kirkland  I<ake  area,  is  praelicall.' 

sliowillga  no,  cam  <r  •  P-nn,s  ,  on.solldatcd  hmelteis,  as  mill  n  .mm, romolpiort  w.H.  nnp  more  hole 


.this  trade  Inst  summer. 

picklecrowTs 

NOW  A  PRODUCER 


'  The  annual  meeting  of  *he  c-jm •  -  b*"”*'’', 

I  pany  will  be  held  in  T-ironto  op  nI7i^*T(; ' 
April  24th  at  11  a  m  BMroo.i  K 


BMrood  Kirkixn-I 
('anueil 

.  -  «  ^  C  anadian  Pandora 

Algoma  IVIine  &  rmance  ,  *rV  /  h-V 
2  Options  White  Horse  Gold 

[\  Toronto.— Algoma  .'dining  and  Pia-  -'oiumsrio 

ance  Corp.  I.imiteif,  announce  that  ■  ' 

Hey  have  taken  an  option  on  a  con-  '  ei  B-maii-* 
trolling  block  of  treasury  .shares  of  '  Fo;t-_  '  o..- 
White  Horse  Gold  .Mines  I'Hni'Pd- ,  fZ-- 
vv  hose  property  ad.ioin.s  .fellicoe  Gold  '  f|oid»ii‘'’''Mii.tsj 
.Mining  Company  on  the  west  end  of  i  f;rc»t  B-i- 1 oki.  Mire* 
„  the  l.iiHc  Kong  I.a(  (amp.  -  [tahViVa. 

,,  Alg-.miii  have  mad-'  the  fir.st  pay-  crmrian 
j.^  mem  into  the  Hoasury  of  White  1 

y  Horse  and  operations  at  Hic  pro-  ii?,^|jV!Vpatnuji 
,2  p-'riv  have  comraeii-cd  consider-  .lohr.sou  Vip.Kcn 

rV  able  geological  wo-M  has  been  done  ■ll'll'<•''r 


I'lii.l  Hie  laiiei  a  gain  --f  14  |  manager.  The  mill  is  riiuiiin 

I  (.bill  n  was  .S  ecu,:  liigher  and  sinootbly  ai  about  7  >  tons  daily 

l,al  raiiicia  gained  3.  Howey  ad-'  .  - - 

;SfTi;s:":;::""^^“S"H:pRODucTioN  up 

Hur  lo.s|  small  aim.-'i;i'i ?  Maiassa  1  »p  I  I  I/P  OITAriP 

737L;;"T7  '  AT  LAKE  SHORE 

I'jmi  uainotl  IracnoTut  11.' .  it-"*  Mani’  -  ^  '  . 

,  .1  ..  i.  ri  \iuhonv.  hoe  I  /-fc  -A  rv  A  .  s  C‘>  anioimled  lo  whicli  lofteiher 

<'.„i(l  '  Maple  \,eaf.‘^  Bob.!.,  and'  .1.  M.  ’*  "  PH'loraiion  expenditures  prior 

<  iiu-oluliited  .VugloHuroniati  was  444, UUU  Compares  witn  to  oi.erating  pen-i(l  wriHeii  off  ami 

a ' -bade 'easier,  w  hile  Tash-ta  Gold  $2,321,965  in  December  expi^nses  _  ,.ii^  outside  properties, 

tielda  and  Morris  Kiiklaml.  latest 

ad-IltlOUM  'lie  lioatd.  a-ivanced  8I4  Toronto  Bureau  Thr  Fiitalltial  liiiiaa 

and  'i  poinis  1  e.spet ' i' -'i '  ■  -\lgold  Toronlii.  Lake  .glinre  Mines 
was  3'-,  poini.s  lilgliir.  Kid.,  in  ibe  iliiec  iiuuilbs  eiidiir 


tion  of  $1')4  and  transiioriation.  re  eompleiod.  witli  oiil.v  one  more  hole  President  Hammell  Announces 


filling  and  markoiin.c  charges  of  remaining  10  be  drilled  .According  Caoacitv  OtiMirFinnc  Fne 
.<•>8,581.  not  revenue  aniounled  to  10  official  eomniunieaiion  received.  "  ioii't  iwii 

$483,347.  Operaiinc  and  mainieiian-  good  results  have  been  .seemed  from  Ion  Mill 

-•e  expenses  totalled  $202,940.  leav-  'be  drilling  vvitb  ibe  Shea  vein  re-  -  - 

irig  nel  profit  for  the  year  before  de- ,  turning  values  of  41  ounces  gold  Hudson.  Ont.  .NorHivvestern  (in 

preeiatioii  and  other  appioiiriations  a,-ross  a  widili  ol  3  feel  wheie  in-  lario  addl'd  anoiher  gold  producer 
of  S2S2.407  as  above.  Reserve  for  'erseeied  at  a  depth  of  6"0  feel.  On  to  Ontario's •  growing  list  las*  week, 
dciu'ceiaiioii.  le.ss  amount  recover-  ■''i"  face  Hie  vein  lies  been  opened  w  iih  the  announeemcni  by  .loim  K 
able  froiii  Panama  Corporation  *V"  "  Imisib  of  (iko  fc'et  and  has  Hammell.  president,  Hi.H  Hie  123 
amounted  10  $33,703.  which  together  been  (raced  for  .in  additional  t.b'i  loi.  mill  at  Hie  Pickle  (’row  Hold 
with  e.x^loraiion  expeudiiures  (irioi'  fPC  In  diilluig  from  the  25'.'-ft.  Minos  Is  now  in  oi>erat!''in  .ii  ful! 
to  operating  peri-id  wi'iiieiv  off  and  a  new  vein  sbovvjrig  a  width  of  r.a(iacitv.  after  a  week  --r  more  of 

expenses  on  outside  oroiieriies.  •  "as  iutersecieo  at  a  point  :>Pn  tuning  in  macbinery 


*0  on  *0  00 


feel  norih  of  the  Shea  vein,  while  Puder  the  direction  of  \  H  Ji  n  ^  '''»m 

111  IK  itic  (lov  nw,iia  exicn  hyghesl  .crade  .gold  |>ro|»ertie.-  ,  ,„,,irs  on  tin  While  llor.se  v,o»t-r, 

ij  strength  of  the  .No.  b  vein  -i-j  m  ^  capa-'iiy  ins,  ,vfsi  --f  Hu-  lellieoe  hm  '’•' sn-i-  V'>hi. 

hole  wa.=  pu'  down  from  sur  i-o,  kioumi  uisi  wcsi  --i  nu  .iim-.c  oo.  ^  s- 

ii(-li  inler-e,  led  the  vein  at  'm'lal  laie  of  I-,  t.on.s.  Kle,  .,n,i  ,,  ,s  fr,.  He  (iiirpose  -if  ,v.,ip.  ,i 

7,10  fVVl  sh.iwinc  a  wi.lii,  f'»'  «>'  opt^'aimns  i.s  probing  ibis  fold  Hia-  H,-'  -InU  ba-  „ 


face  w  bicb  iuler.sci  led  the  vein  at  a 
di-pib  of  7,10  ft-el,  showing  a  widili 
ol  3  feet  Ibe  (orc'  was  split  in 


e.rusbing  ore  ;i,t  -me  --f  Canada's 
hi.ghesi  .grade  gold  ((ropertie.- 

The  mill  i-  of  2'XI  ions  capa-'iiy 
vvilb  initial  rale  of  123  t.on.s.  Klee 
irieal  eiiei  gy  for  all  operations  is 
being  supplied  from  the  Alljan.v 


■1  -b'lde  easier,  while  Taslioia  Gold  $2,321,965  in  December  expenses  on  outside  proi.eriies.  •  miersec.eo  ai  a  poiiii  oi-n  timing  in  maobinery  ' 

ti.-i.|V  mil  Morris  Kii  klaml,  latest  :  i-jtals  *117. 0b3,  leaving  nei  for  Cue  noiih  of  Hie  >lu'a  vein,  "bile  Puder  the  diicction  of  .\.  G  Jlai 

'fblil'uZ  I-I  'be  board,  a-lvaneed  81,  Tu.oum  Bur,,.,  Thr  FiuauC.M  'H.ur,  V'ear  of  .*163.312.  l''''‘,leoH'aeZZ  ■,'’w,'dH  of  ^n^ee^  ,  a  i 

■iii.l  i;  iioinis  1  espetiivi'l' .  .\lgold  Toronio.  Lake  .■*lion'  Mines,  The  balaiiee  slieel  shows  eiirreni  'lepib  acio.s.  a  idih  "f  2  feet.  ,..t-iishing  ore  ;u  -me  "f  Canada's 
;  .  '1.  .."  ms  li  gber.  Kul..  in  Hie  ibree  moi.H.s  emii.ig  asseis  of  $69.0, ;3.  made  up  ..f  $23.-  "o  <i"''n"'a'-d  exten^  hi.ghes,  .grade  gold  propertie.- 

|„1  am!  ga,s  sliaZ-  "iH  one  ex-  31s,.  1933.  He  H.ird  quariei  229  ea.sh :  $63,298  senlemeni  eon-  bou!Tvu  pu  d.vv  n' fm^^^  Z  I"" 

.ei.H'n,  con, inni'd  lo  show  sireugili.  ,,f  uq.  „y's  fiscal  .'ear.  pi--  -enirales  received  since  Dccembei  ..i,,.  ,, .Zj,.;,  J.  ""b  imiial  ra-e  of  123  mn.s.  Klee 

-iih  Rocaliie  advai.cing  3.1  eenis  on  bullion,  lexelusive  of  ex.liaii-  31.  19:11.  plus  .■'7;?.''34  eoiiceniraies  '  .  r  -,i,  r\L  sh.-wine  a  wi.iii.  ''"®'8.V  f‘»'  ""  operations  is  p,-. 

Hie  week  chemical  Researeh,  afl-'i  ,,,  ,1,^  value  of  $2,344.""".  as  '  unsettled  for,'  less  *91.417  advances  ,  ,  -  ,  ,  ‘  •ri,!  .'.fp  was  split  in  -''0PI'''eb  from  'be  Albany  pp 

Mllinc  lo  a  low  of  fK2:.,  recovered  ,.,,in|,i,re,i  wilh  $2,321,963  in  Hie  leceived  Hiereori  lo  December  31,  ,  ippe  ,,,,1  \  aiupp  ,,r  .*R  S3  a  ml  f'""®''  s'atioii  a,  Ra'  Rapid'^^.  uii 

.-.-iiiew  bai  i-i  I'Pgisler  a  nel  gain  ol  Hiree  monibs  ended  Decembe,  ::K  P'31.  Curreiii  liabilities  loial  $104.-  s..  q-  p,)ld  per  ton  were  secured  On  smiHi  of  Pickle  Crow.  This  I’jp 

17.  points  Home  I  il.  .V-.'IUP,  Ajax.  :i;i.44ii.„(i„  it.  Hip  Mai,'h  ,9lo.  im-luiliiig  $86,336  owing  to  yfe-  'vppi'pie, j,,,,  pf  ,1,4.  pie.spiit  drillin  -oniploiPd  early  in  !-V'i-  i,j, 

(111  Selpctions  and  Dalhou.sio  ml  .,„i,iipi  a  year  ag.-  I'uniig  ilip  ViHip  Graham:  .<17.:, 53  accounts  ami  ,i,p  sliafi  will  bp  depetied  from  Hip  '''"G'.'’  f"'  'be  exprc'ss  piir(iosp  of  ,/.., 

vjiiKCd  fracHoiial  i  iiiounis.  Olga  pp|.jp,i  ,,p(ier  review  I'ne  eonipany  '  wages  iiuyable  and  a-  erued  charges.  p|.p„Vnt  hoimm  of  -3''  fee,  to  .'.nn  s'iPpl.'ing  Hip  Pieklp  laike  mines,  'j  :, 

wa;.  I4  p.dnl  lower.  ireated  2"5.5"2  (ons  ..f  dry  ore,  a  Cived  asseis,  less  reserve  for  de-  j-pp,'  ^liere  Hie  ybe'i  vein  and  oHi  R'lwer  is  being  siitiphed  for  <03  per  up 

decrease  from  Hie  previous  qiiarier.  pree-alion,  is  earin'd  at  $17K5i:iO  Of  p,.;,  ’^.jH  pxpbned.  On  the  2.7"  b.p.  pi'i'  year,  whiel.  is  com p.a rii live-  sin 
nPlTiniF  nACITIAkl  "hieli  amounled  lo  2lii.b23  tons.  He  Kiimi.iiiid  shares  auHiorized  cap-  f,  '  jp^.p,  ,,pp,-oxima'el.v  3,990  feel  --f  'v  ereap  as  acain.si  *2"')  by  steam 

Ixi'VIrW  llltlilllln  w  liile  average  roeov  cry  was  ,$  I  Kilt  as  iml.  .  j0."i";  sbares  are  issued.  laieral  developmeni  has  been  dom  power.  Operating  .-.isis  will  r-in  pre 

i'lJ  "  *  X/KJMMMVAA  .•oiiijiai'ed  vv  iHi  .$11. ".7  m  the  seeomi  During  Hie  year  the  mill  rreated  ,,  ,|a|p  Tenders  'or  sinking  Hie  aboiii  *1"  a  ton.  wliieb  will  be  nia-  wli 

AT  nnn  AlITUICiD  'i'""'®'  Average  dad'  tonnage  r.ii  a  total  .T  13.273  ilry  ions  averaging  ...liafi  are  being  called  and  a  eonira.-t  leriall.v  rediiecd  wh.-n  He  null  is  in 

Hr  Kr  ill-AIJ  I  IiILiIi  'be  HukI  quaner  aimuinied  10  2.2S3  l.'b;  o/s  'gold,  1  "7  ozs.  silver  and  ,  |^  expected  In  be  b'l  shortly.  lb'  later  broiigbl  up  t-i  2,'n  tons  eai.a  ver 


\I>'I  \Vrhl* 

V'.-Hv 


xjiiucd  fraciioual  iiiiAiiiU.s. 
wa;.  I4  p.dnl  lower. 

REVIEW  POSITION 
OF  REID-AUTHIER 


e  value  of  $2,344.""".  as  '  unsettled  for;  less  *91. -Il,  advances  '  I'lie'iore  was  split  in  -'"'bl'''®'*  from  Hie  Albany  pp«  been  sm  up.  Ibis  is  m  line 

vvilb  $2,321,963  in  Hie  received  Hiereori  to  De, 'ember  31,  . ^  I,, „„  ..r'^c  e-  River  power  siatioii  a,  Rat  Rapid-.  xviH  wha'  is  known  as  Hie  Bank  ,s'.,|. .  .  -v:  r 

lbs  ended  Deeembe,  ::K  1931.  Curreiii  liabilities  loial  $101.-  x,.  q  pp,-  ton  were  secured  *On  soiiHi  of  Pickle  Crow.  This  I'jpi,)  p,,|.h  /(.pp  ami  goo.1  iesnll>  . . 

*2.44ii.iMid  in  Hie  Mai,'b  ,9lo.  im-luiliiig  $86,336  owing  to  yfe-  'p;,n,’pip, j,,,,  f,r  ,|,p  p,e,seni  drillin  ‘''"'lolt  wa.s  eoniploted  early  in  !-V'i-  i,a\p  i,,.,  ,,  .uiil  in  .Irilling  Hus  .same  .1“  '  no 

year  ag.-  I'uniig  ibe  \  ill ie  Graliatii :  <17.:, 53  accounts  ami  ,i,p  s'hafi  will  be  depetied  from  ili'e  niary  f.a  Hie  exprc'ss  piir(iose  of  .z.mp  on  the  lelli.-c  i-ropei  i.v  al..>ut  ii..-,.-  ?i 

ler  review  the  conipariy  i  wages  iiayable  and  a-  ertied  charges.  p|.p„p„,  hoit.im  of  -3-'  fee,  to  f"PI'l.'iii«  'be  I’i-  kle  laike  mines,  i’, .son  feet  pasl  of  ib'  \Mii,,'  Horse  -ei  | lUam*''  c* 

5.5"2  (ons  of  dry  ore,  a  Cived  as.seis,  less  reserve  for  de-  „.|,p,.p  ^|,p  yj,,."  vein  and  oHi  R-iwer  is  being  sntiplied  for  <k,3  per  up  Kit.-l  lesiili-  ti'om  -Inllmg  wrij,  i  one  l  or  '  i? 

rom  the  pteviotis  quaner.  pree-alioii,  is  eariied  at  $17K5i:!9  Of  p,.j;  '.vj||  expbued.  On  the  27"  b.p.  iw'i'  .'ear.  whi.'li  is  com p.v rti live-  slioiibl  so-m  be  to  liand  w.s,-,.  3'^ 

nulled  lo  2lii.b23  tons,  the  1."""."""  shares  auHiorized  cap-  f(  '  |pvp|  .ipjiroxinia'el'  3,9nd  feel'  of  'v  erenp  ns  acainsi  *2""  by  steam  Algoma  reiaiiis  aK--  ns  <  onia- C  'I'.avirt- t  io 

age  roeov  cry  was  ,$  I  Kilt  as  iml.  739."i";  sbares  an-  issued.  laieral  developmeni  has  been  dom  p'lwer.  Operating  .-osts  will  r-in  properiv  in  Hie  Grvai  Bear  disiriei  _  -  - 

vvilb  $11. ".7  in  Hie  seeomi  Diii'iiig  Hie  year  the  mill  rreated  ,,  ,|.,,p  Tenders  'or  sinking  llie  aboin  *1"  a  ton.  wliieb  will  be  nia-  wlu'ie  iiueresliiig  nsiilts  were  bad  Investment  Trusts 

Average  dad'  tonnage  f.u  ti  '"Hil  --f  13.273  dry  ions  averaging  ..haft  are  being  called  and  a  eoniraet  icrinll.v  rediiecd  wh.-n  H.'  null  is  ■  in  lornier  woi  k  If  l lie  (iri.  c  of  sil  ^  i,.,  ■  .  ,  ,,r»  *  i 

luarler  anioiinied  l»  2.2S7  K  '.6  ozs  'gold,  1  "7  ozs.  silver  and  ,  expected  lo  be  b'l  shortly.  lb'  later  brongbl  up  t-i  2,iii  tons  eai.a  ver  eonliniies  lo  t  i.sc  consideranon  ..n.f  . 


Ions  as  eouipareiJ  w  iHi  2.2.S3  in  the  KI2'f  ei.ppei  pej  ton,  from  whicli  couipan,'  is  said  to  have  .siiff icieiil  I'ity 


Liquid  Position  Strong  And  ,4  4-,., 

CsK-,...-  MoMiivos  Are  Un-  3KsK  last,  bullion  imini.e  leMlnsive  nig  an  esnniai.il  lotal  of  14. 9. 8,. 9 
Shaic  Holding.  Are  gz  exebangn  amomne.l  t-  $7.i::i,963,  ozs.  of  gold.  1  K6"".23  ozs.  silver  and 

cnangeo  fiom  623,610  ions  -if  ore  nulled,  or  288. "32  pounds  of  copper. 

.  - -  .[an  average  reeoverv  -'-f  *11.1"  per  '  laiub*  [■  C'rgiison.  inatiager,  in  bis 

I'hr  .seveiuh  ainuml  repori  "‘•'ton  A  eomparison  of  Hie  |,asi  three  report  slates  that  during  Hie  ,vea:' 

Read  .\utbici'  Mines  J.imited  *^bovv  s  j  follows:-  9ri  adiiii  ioiial  2.873  feet  of  drifting 

lioldin.i'.s  -if  111"  .'"mpany  I"'"®"®"''-'  |  tnUp,!  To,.-  n.,iiior  and  crosseiin ina  was  done  on  three 

nm  liangeil  diiring  ibe  past  year.  |  Miiieri  -i'..' n...  •Kw-we  td  level.s,  in  additi.ni  to  K1I.7  feel  of 

Siibiiime.l  bv  llecioi  Ainbier.  I"'®'"' ;  -p'i'irv  'll  .iZ-Iwi’.hb'I  i '•'biking  and  13"  H. 

ileni.  Hi.'  l.iilance  slieei  show  s  "lanii^p^i  :)(.!  i!>,34  2in!os3  n  iliss.'too  i  of  diamond  drilling.  Tne  results  of 

a.ssels  (.'oitsisliii'g  of  7nn.'i""  "bares  ol  !  i- (,«•  ; develiqinieni  work  prove-J  u|.  a 

Kairiaque  Gold  Mines.  Kid.  1,135.33.)'  F,(.han£o  IW,.m  "'  ''  '"fairly  eoininuous  bodv  of  high-grade 

shares  Sigtna  Mines  Kid  .  "ua  ore  that  a, .pears  lo  be  delimiied  b\ 

res  .Nil  Sigma  Gobi  Syndi-'aie  and  •  txr  i  faiills  on  holli  Hie  east  and  wes' 


previous  tjiree  monlli.s.  produced  IS.). 89  tons  of  (-oiieeii-  finanec.«  lo  carry  on  tlie  (.ropnscl 

l-'or  Hie  nine  months  ending  March  iraie  and  ..in.Sn  ozs.  of  bullion,  yield-  qtvpioprnen,  campaign 

•  »  1  I 1. ..  1 1 ; ; .  .  .-vv  ..  I II  ^  i  t  o  in  il  II  <Tigr  i  tnii  ind  I  utii  1  I'tf  ]  i  CTfx 


DO  TOMS  <  rir»n  \rr  i'onnnurs  lo  i  i.sf  ronsideranon  «  ..ntp-n-j  n\ 

'  1 1 1  h(*  pn  to  furinci'  \Yorl\  at  thlh^  •  ^ 


hohilllP-S  ol’  111*'  rominuiy  L„arter  Lmlod 

nncliaiiged  during  ibe  past  ycai.| 

Siibinmed  bv  llecloi  AUtbier.  I"'®"'- ;  ;b' 

ileni,  Hu-  liiilance  slieei  shows  mam  ;  un. 
a.ssels  consislin-g  of  7nn."""  "bares  t  : 

Kairia.iue  Gold  Mines.  Kid..  KKi5..>3.) 

libares  Sigma  Mines  Kid  .  3."""  sba 

res  .Nil  Sigma  Gobi  Sviidi-'ai-'  aifJ  .  _ 


<*f  E<rhang#*  Premium. 


Lake  Maron  Gold  Takes 
Option  On  Arno  Claims 

roioiito  II  is  n.'W  ll'■fi<■iall,'  III 
n-iiinecil  ibat  laikc  Maron  (b.bl 
Miii'-s  KinuK'il  bitv)'  Hikeii  on  'lu' 
vnio  claims,  imiiuHliaiely  adV.iti  lu; 
He  VlcUatters  Gold  Mine  on  'be 
west  and  lying  on  the  line  of  strike 
-IK  VlcWatieis  v(-in  svsteni. 

In  a  repori  on  Hie  proneil.v 


Presiilent  Haiimie!l  .'stimtites  tlu-i  [.roperi,' 
.$:;.iino.ii|iii  it;  ore  -eservfs  is  av.iii  ' 

.ibb  on  Hie  three  levels,  niere  a  r"  DentOI 
.'il.OOii  tons  of  ore  proven  willi  an  . 

average  value  of  K-i:i  o.'s  per  Ion  “ 

over  an  .average  wi-lHi  o'  3  ft.  Vautouv 


Dentonia  Mines  Output 

In  March  Was  $44,700 


•RritHin  'I'k  pH  InveilorM 
Kumi  T‘ru*t  Shxre^  < 
l‘o.  B' 

I  (iold  of  <  *n 

* «i pen  I sed  Shuras 

VrnpTHRn  Tnj«* 

•  Hfi  IntHrnatiorxI  Tru«i 
M  »i . .  r’-uiP  SHr'HB  B' 

*  1  >o  .  « 


in  (‘asli  and  “t  J,  M.  ConsoHddtcd  VVofk  ;eiuis  and  Ihetn  is  alsi)  indiianoii  of 

fHilnda  honds.  1  Beats  Out  Official  Report.*^  shortening  in  lon^ifh  of  the  ore 

Roxiowini;  rhe  hoIdMi;:s  hi  rho|  ^  '  7one  on  its  downward  fiend.  .\s  ihe 

'  ‘inipany.  .Mr.  Anrhiei  ”Iif  ,  ,  '  i  f’Mure  of  the  mine  (iefiends  upon  ilie 

briid.  your  (  inMpun;-  holds  J't'r  in- j  l>Mriinj;  tionli  on  (lie  !-■»  t  ^  fj^velopmenr  of  furrher  ore  laieraliy 
K'K  si  in  a  piHdiirin.?^  ntine  dial  id»  , <  onsoliiiared  has  etiloied  deftfh.  a  proRrani  of  sinkinR 

peais  lo  liaxi'  a  niosi  inomisin.L'  fu-  iino  ore  whieh  has  Iuh-ii  ‘d‘<'*‘''d  np  driftine  is  imw  undorwav.  Due' 

pTid  in  which  I'eck-Iluphe.s  Gold  •  for  a  lenm;!;  of  J.t  ft.,  widi  the  face  erraiie  orenrrenoo  of  hijrh- 

Miiu'S  Limited  has  already  invested  .  sdll  in  ore.  ae<-oi'diii^  lo  an  inncia  lenses  within  the  ore  body.  no. 

o\er  line  ami  one-haif  million  dol-jslateme.ni  issued  h\  .fehn  W  Miaw  Cesiirnate  of  ore  reserves  i.s  possible.  | 
Inrs  ill  tn.sli:  3S'(  interest  in  n  pro  | 'b®  eoinpan.v  .s  eonsiilHng  engineei.'  ^  number  of  iirospeeis  were  ex- 
pei'l.v  iluii  liti-s  tit®  oarnuirks  of  a  'I'bis  Is  considered  of  the  iiiinosi  liii  aniined  in  llie  Prov  ince  of  \  eiagiias, 
piodncer  iin.l  in  wliieb  Dotiio  \li»es  porlaiice  as  ii  coiifiiins  Mr.  ^ '  bii'iviui.  Colon  and  Code,  and  an 
I.td.  ba.s  inve.Med  to  dale  some  $250.-  opinion  that  there  is  ev-'i'v  I'kel'- |  „pt j,,u  vvas  taken  on  one.  known  as 
non  In  lash:  IS-,  in  a  prosiieci  and  ;  hood  of  fiirllipr  ore  bodies  the  isan  .Anionio  de.  Code.  I'hreei 

sS3.ti0o  III  -  as'ii."  ;  tound  along  tlio  bre.ak  to  'i“*  •  monibs'  work  on  this  proper,.'  failed 

Till'  rcpoi'i  poinis  -nil  Hiai  a  '223- ! "  beu  proved  for  a  leiigili  -•!  !  lo  disclose  any  eoinmeri'ial  or,- 

ion  mill  has  been  installed  al  llie '73  fl  on  Hi,'  125  ft.  level.  ‘I''"' bm  .  ;^ud  the  opHon  was  reliii- 

Kiuna-ine  m-p-ri.v  wiHi  provision  will  be  coinnieiieed  at  He  lower 

foi  anolln  r  iiiul  ot  ibe  same  capa- ’  levels  to  cut  il  al  deiiHi.  ■I  be  main  |  .  , 

,.j,v  '  lireak  lias  been  iraecd  •on  siirtaee  do  Hie  iiorili.  and  more  imporiant  j 

An  ag''i'essivc  -■anipaign  of  de  '  for  a  distance  of  280ti  fi.,  of  wrieb 'still,  .seems  to  be  oiM'tiing  up  alien-; 
vdopiium'i  li.-us  been  carried  mil  b.v -only  5imi  fi.  (o  the  soiHberlv  portion  ^  ti'ely  new  eompleximi  on  the  possi- ' 

Dmiie  on  llie  Sigma  riropcriy.  and  '  of  the  break  has  been  explored  diiliiies  of  Hie  pr  iperi.v .  New  ore 

(•\<dl(  iu  lesiilts  were  reporied  f'lie  expl'iraiioti  canipaign  to  dale 'c, an  qniekiv  and  eeDiioiiiically  be 
ftmtj  woik  -III  tlie  first  level.  W  ork  Im.'  beep  extremely  .sat.iEfadorv .  bloc  ked  mu.  which  ii  is  hoped  will' 
i;.  pro-  c-'dins:  with  ennoDv  niarked  adding  -'onsidet  alMv  to  ihc  size  and  jqsfir,'  the  ereci.ion  --f  a  nindi  larg- 


*”*■  ^onsonaaieu  vvorii  ;entis  and  ihei  e  is  also  indicai  ion  of 

Bears  Out  Official  Report !9  "boriening  in  length  -.r  the  -ue 

7one  ou  its  downward  fiend.  .\s  iho 
'  ,  future  of  the  mine  depends  upon  (lie 

loifiinj;  tiojtU  on  dm  l-»  d-  fmrher  ore  laieraliy 


of  .T.  ML'cmsolZ.Zlms  n'.'®''®'!  an'rZ^tZVpZrmn'of  Zki  ^  ^ 

i.uo  -re  whiel,  has  been  "b  "nJ  H,.jf  Z  is' now  "tnderway  DtZ  '  Z!"  I"";'  I?.:,:.':; 


the  VIc\\  atler.s  G  —  Id  Mine  on  the  Toronls  Ruieau  Ths  Financial  Timaa 

west  and  lying  -m  tlie  line  of  strike  Toronu-  -  H  M.  Parnngton,  M. 

-IK  VlcWatieis  v(in  svsteni  K.  In  -'liarge  of  ('tieiaHons  Ht" 

In  a  repori  on  Hie  iironeii.v  Ca.sev  Couitict  (7, .id  Mines  it.  Hie 

.Mtirrav  IvPiined.v.  .\KK..  the  .'-fatenicni  Sliiigemi  River  aieti,  in  a  renori  to 


is  made  Ibul  ibr  .-'in 


slates  that  in 


Watters'  vein  on  vvbicli  iheir  niaiti  c,-,ni inning  diatnond  drill  bole  .N-.  2 
sbowiiig  has  been  luade.  slioubi  ptiss  after  inierseeting  N-i  7  vein  a,  a 
3ii  fee,  soiitli  of  the  N-i,  2  corn-'!'  vertua!  de|iHi  of  2o7  feei,  a  -reorid 


I II  Hie  same  report  diamop-I  .Ir  ''  dowtiw  ai  il  -'ont  iniiat  ion  of  ib-'  blind 
ing  is  recommended  along  the.strike  vein  associated  with  N'o  7  vein 
of  this  vein  and  eon:-i.lei'->'i!e  ('i.nrn-  ..vhi.  li  was  prev  ioiisl v  drilled  n  No 


ism  is  expres.sed  as  u-  'be  posajble  heir  ai  a  depHi  of  a pprox i-nalel v 
results  9..  fl.  where  It  retiiined  an  a.^s.av  o' 

.ArrangeniePts  have  beep  tn.ule  ’.v  ^  gold  (>er  ton  across  ,a  widi.-i 

Kake  Maron  to  send  an  eiig'r'eer  -o  t?  inches 

the  pr- ofterty  tin-l  <--innien<‘e  '‘pera-  .\t  depth  ot  22.)  feet  He  d-IM 
tions  inimediatp.l,'  following  the  shows  a  vvj.lHi  of  47  inihes  of 

break-up.  he  same  cbaraeier  of  iniiieiali/a 

l■(.n  as  in  Hie  shallower  hole  and 
Tellers  Derives  Benefits  'be  •..•rnrren.'e  is  regiu-.led  l  y  Hie 
I-  r»'  I  C'l  D  •  management  a.s  imporiant.  'llie  core 

rrom  Rise  In  silver  rrice'),  i.^jug  .sent  mu  pu  as.siiy. 


Ivcrri'Jo  r^'plfh  4V^  ft.  Vjirtcouvei  Biue^u  Thf  Times  M»i.  I’-uhi  Ser*H»  B 

Vancouver.  Ibe  ne'  vaJiie  --f  the  !  j|'’' 
t'.oncpntrates  produced  by  Demon  a  i  ...J’aii  (  ni-lun  i  m(« 
Lasey  Uontact  lo  Begin  Mines.  Ktd  .  diumg  March  fro-in  Hie  lin.isi- 

Shaft  Sinking  In  May  miiimg  of  :.S76  i-m.s  --f  ore  wa.« 

$14  7(^.  Jlfiri  dwltUT  ion  of  fl  OiClK  ’(;u«fi*»rK  Income  Sh^re* 
Bu.„u  ThrFIn.nci.l  T,m„  ""'I  'r®«t'nieP.  ebargCS,  SHles 

.  1.1  VI  I'-.r.-.n-.or.  M  "fficuil  report  from  Ma.im'  A  W  .  ,  X  ,5»r.l.  Tru.t 

'  .  '  '  '  iiavis  as  reec'ived  bv  (K  idon  Bell.  •!  .uvr.l  Oil  3 rv.— 

large  of  ,)pe--'aHons  a.,  the  .  4,n..oi,vei  diree-o-  IHsirlhulor.'  «-.ronp  i 

llliaet  (lold  Mines  it.  the  .  .  .r  Ner.h  Vmrr  Tru*(  Sh»;‘i 

,m,i(T  v.oio  Mine.  it.  ui  Mi|i(,„,d.-  averaged  ba'.r  an  ounce  i,„,i...vv 
River  area,  in  a  renor  -o 

n.v  officials,  slates  that  in  ,,  ,  . ,,,  v,,  ,  In,  .is-* 

g  d-amond  drill  bole  .N-.  2  bccovet'  wa.-  about  '  •  !’  •- 'umuliiii'«  1  ru»i  Shm-M 

”  '  .  ..  _  '  .  Maior  Dav.s  esliniaics  that  tipoul  Anirrlran  l><>|M»lior  ( 

'I'soettnc  No  .  vein  at  a  j...  j,,-,,-,  ^  itl  be  i  eeovere-i  '-'rp  •i;-u.t  Sh  Arc 

leiiHi  of  2".  feel,  a  -ceorid  ’•'  '  I )e  ,  I ...(r.l, 

been  eni  al  a  donfb  of  •"-7  "*'>"'8^  f'"  ' m-MI'b  "ben  -Ki,,.  VT„r  (  ,^e.l  Tr,„i  SI 

a  cvanidn  '.ilalit  is  .rislalled  '(>:a  <  orp<i’ar»  Tout  Sh« 

1  vein  IS  believed  to  .e  rh-'  |.',.,„u,,  aiiv. unled  to  H2  ton.'  Cal, In  BiiBock  lumps 

I  I'ont  iniiat  ion  of  Ho'  blind  "  t  'fil  '  »n»rtian  Inv^rniAnt  V-i 

•  ..J  ;,V  M,  “  ..rll  **f  COlW'rlU!  J'OlllJlUinK  l.-bl  -I  $; 

WintTd  W"l(n  \V)  ,  \r  !Tl  -  .  f.  /.t  •  iw  If 

,  _»  11  J  fc.  ouiufis  »  r  Rolci  aud  ',»oo  i*o.  u 

IS  proAKJuslv  drillftfi  n  So  i.wiiian  '^n  '  I'rt  Voong 

n  fif*r>Gi  of  apr>roM/na(rh  i-oMs.  inviudinc  al  -v^-ion  w,HoS<.rtinti« 

,  ^  a  -  lhaifif'.s  rxropi  dopiTTU'n,  anioiinTiui  •  \oting 

rro  It  rMurnod  an  a.'S.av  f/  .T-  ,  ..  '  'zLimi'  n  s  vund^ 

t  ,  -  1  ,  f  »  51  .»'»  p^r  U*\\  H?  S')-.  i<'U'ol4  ^  ^  runa4 

oh!  por  ton  acfoss  a  wp  ih  e  #•  -.1  wmc  r  . 

a  upi  piofit  or  >.J.xS45  h*i  March  ^ 

•••»',  fa.rx*  .0  01  I'p*;  rations.  1  ^ 


Do .  194S 

I  'usl 

(Poune-i 


•I  nifeil  N  ^  .  Bank  Trutt 
M  Dil  1  r\i»t 

IM*>i rihufork*  f'lronp  Inr- 
Nofih  Xmnr  Triiif  Sh»PH#  ! 9M5  I  M 

I  H)  .  l‘»r.-A  ?  P 

\u^ .  k  2  1  f 

I  >0  .  2  2^ 

T  ru»»  t  to 

American  l>o|M>ftlinr  ('orp. 

<  orp.  T-Uit  SVi  Accum  2  I* 

•  1  Wa  .  I  2 

•yiA4'  N  rar  f  ixhU  Trijul  Shar##  3  $0 

•Old  ^'orpo'arr  Tnut  Sh«rr*i  i  Pi 

Tallin  Bullock  latoe* 

‘  nnadian  I  ha  HuirrHOt  K'lnd  I  2S 
'  S  V’1h(  ^  Tom  A*'  U's 

•  Do  .  \i  !  (50 

■  I )rt  .  \  ottng  ^0 

’N’ji'ion  WiHp  S#mrPtag  B"  2  91 

•  \  oting  I  00 

*l  S  Vunds 


Oil  Stock* 

fompilrd  M-  Jrrks.  Gir>  n 


Smelters  Derives  Benefits 


.Nevv"ore  and  economic  miiemne  of  the  I'niiod  mining  plant,  has  arrived  at  Hie  soutbeasiom  Ontaiio.  9®®"'''*'"^  Oil  rM  *d-»n» 


J'oro  H  WHIIU  ii  MH  IH*?*  IM  ^  IJ  C  J*  *  ’ 

.lie  same  clia of  rninci  all/a  L»llmOUr  l.*Ola  oynoicaic  ^  »,tlatiOr  Reftnini  rom 

t'c.n  as  ill  Hie  .shallower  hole  and'  Locates  a  5-Fool  Vein 

efits  'b<'  •n-eiiri  eili'e  is  reglll'ded  iy  Hie  Inru.Un  Butrau  Thp  Financial  Tima*  inJiTana  t'ipa  I  In* 

r»  •  management  a.s  imporiant.  The  core  I'm— iilo.  A  iinarcz  vein,  av  crag- ;  Tran«it 

ir  rnce',,  .scm  mu  Cm  as.siiy.  Iiif  7  feet  in  wiilHi,  was  di.'*t  iv ered  Nouharn  Pipe  Ian. 

.All  of  Hie  2,1,'  tou.s  of  eqiii.inicni  i  rei'cntlv  on  the  pi-opei  iy  of  Gilm,  nr  ,  ,x,i 

nionelaiy  and  supplies  order,  including  ihe  ftoid  Syndicate  in  Hastings  county  I 


Ill  Hie  first  level  W  ork  li.u'  beep  extremcl'  .sat.iEfactorv .  him  ked  mu.  which  ii  is  liope.l  will'piiee  of  He  irieia!  'iia'  has  hern  i.s  exp.',  I®<1  'o  '•  -'mupl  i-dand,  .  11  |  .11,  ^  impprlMOii 

iiK'  3:<.rAnil  h  vol,  it  !? .  poc.siljil\i jr'?:  lo  Ihe  kn•^\^Tl  i  < T  mill  .  f.tuiof  »o  I  oiu-oIhI-  I  o  \uniru  a  \o  > 
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NEIVS  OF  MINING  AND  OIL  SECURITIES 


I  tors  in  ^'a^lcouve^  next  n'eek.  at '.GokI  Belt's  present  treasury  funds 
which  time  the  deal  will  receive  are  to  be  used  on  this  development, 
full  and  final  uKtecnient.  The  deal  i  The  authorized  cajiitnl  will  he  in¬ 
calls  for  an  expenditure  in  the  creased  from  l.ooa.noo  to  2.a00,00d ' 

neiphhorhood  of  $217,000  hv  .North  shares  though  the  increase  in  cap- 
.iinerican  >rines  In  return  for  which  •■.’.Pzation  wilt  only  he  outstanditic 
/IITTDIIT  C  T  I?  A  H  V  ' oruanlzatlon  will  receive  Gold  n.s  the  shares  are  taken  up  througli  , 

IJ|J||IJ|  j|  PAN  I  WieP  shaie.s,  bur  only  as  funds  are  I  tec  e.xpcnditnre  of  funds  on  ilcvelop- 

expended  on  development.  None  oflmcnt  b.v  .North  Ame'lcan  Mines. 


MeWAHERS  GOLD 
PLANS  TO  HOLD 


CANADIAN  GOLD  IaSHLEY  GOLD  CORF. 

REPORTS  A  PROFIT 
FOR  1934  PERIOD 


OUTPUT  HIGHER 
FOR  FEBRUARY 

Production  of  229,340  Ozs 
Compares  With  222,937  a 
Year  Ago 


*  President  Cookeram  Speaks  of 
$75,000  Monthly  in  Outlin¬ 
ing  Developments 

DIVIDEND  DISCUSSED  ; 


Mining  find  Oil  Brief  a 


WAS  BELOW  JANUARY 


ronr.  U».5  tHkoD  on  "plion  dd  llic 
. '*ni  r-'l  I ’Di;  blofk  vf  tionsurv  *<I)ur‘'s 
'.f  \\  H  (Jt'UI  >rint's.  Ktii  'I'Ik 

\Vh;i»‘  Hots*:*  ad.iutns  .h'llM.oo 

MMi'nt;  •*<.,  I/>t.rU-  l.oiiu  1  .a> 
ti  rhf-  SI  T\if'  rirsi  i*ri.\  uv'rj' 

•  ri  inud'.  an»i  t.tprro  1 ''‘Ds  hovt 
.'-Uirtrii  ilir-  prifc  i>f  silv»^i 

•  'ontitt  rnn t  ftiri 

h*'  Iru'ih*'?  •vNit^tx  "n  t*hr  "rtin 

tfif*"  ?>!*P‘'vtv  (>i'  : !  Ih  vonipariN  n  '.V 

<  t'.  f»M  1  I  iti  lx*‘  0  I  '  O 


Hit  VP:  MI^KV  —  Sha*  ' 

•'o*u  of  ’.r. 

:h*  r  soJii  y^ai  end'd  I>orrtoF»»r  !;•. 

ino'*'  than  iriplt  lO:!'?  oain- 
ins:.«  not  pi'ofif  aft^'r  aU  rhaiu'^t* 

I(  So  •.•'■•nrs  as  roinpar ' d 
'V  r}-  oont.-  ;m  and  11/*^ 

'..‘nts  ri  Tit*  fuuuial  rf  j>oi  i  ft.r- 

ua:'t*?d  i*'  sharrholfioia  orr  r«  - 

n  ppvox  imaf'^ly  SOtt.'^oti  t'*nH 
irt-'ulm:.*  hoiwrrn  't**  and  i*'  onn*’*. 
^.fd  p.  ’  I'trt  ‘Thf*  *ic(  ron.«r  in  yrnn 


i‘r»'f»tuod  ■  Incflv  to  thr  far 
I-. tv*'"  Iv\'fl«  liavr  not  ' 
nvi>r  vrtlnal'Io  oro  whirh  ?s  D 
n<i  pf-'‘NMnit.y  to  ih*’ 

♦  '>'T  c  ial>  f''<d  fha*  Mil-' 

\  .Mino.<,  i/*i,  !ut.>.'‘irji.a»v  or 
t''.  .'.ril!  ♦  niittt*  \t 

■lion  I  |»r(i.-^pt  t-  r 


I  lift! 
t)U  M 


HIS  \ m  %  >  'll  >  i> 


—  Annoal  iiir*ot- 
1  I’ia*if4n  M’.ros. 
M-nt-in-  .\I 


1  n. 


\r  r:l 

•  opi 

.•i  Oi' 


Irronfo  flntrau  The  Financial  Tim***. 

rorontc..  -It  is  the  aim  of  the  di- 
rerff>r.'  "f  .MeWattei^  Gold  Mines 
himi^rri  111  siahili.’e  prodmtioii  at 
about  >7'.ei"i  luonihly.  wliru  »ti»; 
tu’il  .iddiiion  i.s  ill  i.peratiou,  Kooert 
I'ocki-rain,  tire.'ideni,  told  the  ati 
ntial  t-'eneral  meet  lit;:  of  sharelioid- 
ers  la.’t  week  This  should  te.^ult 
•  n  a  profit  of  about  .?.3o.0(H.i  a  uiouili. 

Mr.  (  oclteram  said,  depciidiuy.  of 
.  ourse.  on  the  devilotupent  of  oic 
below  ihe  laP-fool  l(.\el  as  success¬ 
fully  as  abo^e  that  li\el. 

Mr,  I'oekorani  pi  :n*ed  out  that 
the  eoQiimn.N  wa,"-  sute  of  prodtietioti 
for  at  toast  two  ahead,  with 

pre.sent  ore  dcvtlopitimi  atiov,  the 
l.kO  mark. 

TJeviewitlr;  the  iie\  cliiiunr  nt;-  at 
the  mine  durip.s  il"-  p.ist  ccar.  tiio 
president  pointed  out  that  at  ‘  he 
time  of  the  la.-'  alinaal  mcetiuL'. 
man'  pci'plc  "ore  of  the  opinion  •hat 
Mc"aifei.-  "US  niciely  a  s.il'a-c 
propo.-itioti  '.  \t  tliaf  lime  'here 
was  ahou:  t.i:i!i,aoii  m  .oi-  m  .--laht. 
and  that  "as  ton-idered  hy  many  to 
he  all  'h.j!  f^ioro  was  in  the  mine. 

He  di'i  iaiol  Ilia-  silic  iiiilltli:;  starl- 
oij  a  .fiiort  tiPl'  aro.  the  mine  ha;- 
alread'  pi'oijtpefl  oiyr  Niao.iiuii  in 
;.old  ai’d  .-ttii  ha.-  man.'  time.s  tlic 
o’lC'P.i!  c-i'!Tia'i  '>re  ahead  of  i’. 

I'o  date  ihr  coniiiaii'  lia.-^  not  look- 
f.|  lie’ow  tin'  I 'i"  fool  le'el  for  ore. 
ai'houtih  ih"  shaft  i-  at  a  depth  o! 
toil  foci,  tw  ^,,■d  •ihc  poliev  is  to. 
fidio"  'ip  oro  alio'o  'he  l.'ai  and  eon- 
ermra'c  on  d  '  oli'PiP-  n 

Mi.-  aiivice  to  sh'neliolder.s  "a«  to 
.-.top  w.M  i.'uig  alioif  "  liat  the  coni- 
p.'ipv  "oiil'i  ftnil  hi  111"  I  lie  f.ju-foot 
mark,  imi  c.msidei  fhemscive.s  for- 
iiinaP  ilial  itier.'  "■a,^  so  much  ore, 
iibo'r  litat  icccl  In  due  lime  the 
oi.upp.in.'  would  t-u.-li  oxtdoration 
lo"er,  I'lr  ai  nres'  ni  cotisidcrcd  ll  ■ 
the  nior*'  l■■oonom^l'al  fioliio  to  do- 
\'e|op  iljo  tipi"  r  orehodics. 

'■H  inipo.,sibli  to  predict  what  ' "'ill  aK-'in  umt-r  a.ctiv.-  ..p- 

.  '  ,  I  1  „  1  „i  orntien  sliortl'  after  ttie  tivo.aU-iip 

"'It  hapiH'ti  to  the  orehodiPs  helo"  Further  development  of  ehe  \v  S 
the  l.'iO  maik,  hu'  "e  arc  'crv  .laeu.son  Rioup  and  exploratory  driH- 
optimmtic  '  ho  .'aid  Karh  drilling. hir  by  I..ake  Sapaw-  Gold  .Mines,  tad 

/ ij.i,.,  ,I,,,I  n  IS  far  as  ‘tre  also  li.sted  for  rommeiieement  oi 

.-ho"  eii  ..Olid  "idlll.  ill  tn  .1.  ai  ..  sprinc  anil,  with  work  pro.ieeled  tm 
tIMi  feet.  II  -\as  pointed  out  several  smaller  hoPIlnR.s  point  to  an 

l-Ie  staled  that  the  company  was  I  unusiiallv  husv  ,«uiniiier  in  this  inin- 

nof  .aitempiini-’  to  artificially  create  '"‘f  _ 

a  pioduetioii.  a.s  rumors  ha'O  stated.  ro^^T  COI’PMR  —  Coast  Copper 
but  was  taking  ore  as  li  "a.s  found  Compony  ha.-  completed  another 
The  high  Rrade  .'tefaee  .showing  is  in.-iriivity 
•Mill  intaci.  and  there  is  ore  expos¬ 
ed  In  the  walls  if  slope.s  "hieh  is 


p'  ri  of  .'ta.ier  J.  R.  I.ower.v.  i’re.-:- 

*!rDt.  Da'JSAij  ri!l  rr'-*!'**;!- 

»vl  th*-'  «'*d  bortTfi  *>f  ri  ;♦»■(!«■•  5  nurt 
i’,)i  i;  firraM  H/uipnn  ff 
rf'n',.  The  cam* 

•'niliijOf!  hy  {*'  1.  M  }f 
tf*  l*«.  »'arfir»l  ntt  wttj.  rim  '^hafl  tf 
'<>  ,'*t>nl'  l-i  f\  fiopth  "f  .'“'t  frof  bchivv 
>3hHh  p>)inl  M*r»s.«ciitririu  ann  rliift  ni*' 
>  HI  hr'  tl.tri'  lu  tcsl  arra  ijprJci 

’  t'ln  ali.'i(1r»»  •‘ivf'k  S’.'i'lv  pV'>;2 
-  marie  daily  arm  Ih'’  >h.'ifi 

■•va<  hr*]  a  ilcpth  «tf  UI«t  frrl 
riic  fM'mp.ipy  >  ampl>  •■♦riaiir*r><l  I" 

'  av;-y  mit  vv-.rk  *?  »\  H '•  slalvrj 


srvi)  \<  UN  A  HUI  >  N — .^haft  sink- 
i»\\  SLiilm-'Mla  Ih'tINU  .\1  :Dr*s,  I,im- 
,  fruj  h;»>  •  oj*  eh ‘.'ll  a  dr'[»lh  ot  f'^ri 

ar^il  jf*  *■>  thr  •*h.h:<‘-' 

I'V*  a«  r*(H‘  (**  l  F'-iMow  Ju;:  ih''  shuff 
sirUincr  Ihr  » 'a*  and  ••O'*  ''(.*.»!  h''Vf'*Is 
w  he  Mp  h\  c  r*  >s.'cu  1 1  iiic  and 

drifting.  ‘l*h*-  rn^  a  i'*1  .'5  ion  of 

^  t.n*'  \'CMi  <'pr>lirrj  up  f.tj  f  p  <- 

I  j!‘>'>n;?nri  \v  a p?fi\rti  hy  a  rtf 


Otlavvii.  — Gold  Itiodllelion  in  I'eh 
rtiaiy  ainoutUcd  'o  229.2 lu  ounces 
;  compared  vith  222.9:!7  a  year  mr" 
During  the  first  i"o  months  of  lij.j 
the  pi'oduclion  wii"  ■<k7,991  onmes 
;is  against  •ir,1.22.i  la.sl  year.  I'ch- 
r'dary  produciion  "as  iis  follco's  hy 
IMO'inces,  with  ilu  .lanuary  p'"- 
dueiion  in  hrackets;  Ontario  liil.t.-'C 
I  IdS.tiTG),  Quehec  llO.lilS  (22.|i'2i, 
British  Columbia  2u.G^2  |2.".  7i)2), 

Manitoba  and  Saskalchcwan,  ll,.2iM 
(11.19*0,  .\o\a  Scotia  shiiipeii  211 

to  (lie  Mint,  and  Yukon  :’2ti.  !(e- 

ceipt.s  of  ^ie'vellery  ;ind  s<  laii  re-  ! 
eeived  at  the  Mint  totalled  '1,179 
ounce.s,  compared  "ilh  4,971  in  .laiiu- 
!try. 

The  average  prict  of  gold  iu 
adiau  funds  m  I'ebniary  wa.' 


After  Pre-development  Charges 
Net  Loss  Totals  I 

$12,543  I 

MILL  COSTS  $8.68  TON 


LAFAYETTE  LONG  LAC 
CASEY  CONTACT 

BOUGHT  ■  SOLD  ■  QUOTED 

KIRKHAM,  SCANLON  &CO. 


LISIfTED 

TOROTO  IVMSTEI)  I»E.4LER5 


Ktrt  tWEl.tlDE  STREET,  WEST 


Warerley  8041 


Toionin  Bureau  Tbe  Financial  Times 
Toi'oiito.  Asliley  Gold  .Miung 
I'oi  potation,  Md  .  ill  (be  annual  re-' 

IMit  for  the  year  ended  Itecember 
■'ll.  1921.  .shows  net  profit  of  .$k0,- 
■129  before  detelopment  co.sts  and 
fax  reserve,  and  after  Hilniini.sun-  j 
Hon  expenses  and  devebtpnieul  i 
costs  of  the  eurrent  year,  j 

Prodiietion  for  Hieycar.  les.a  min- ! 
ing.  nulling  and  sellin.c  eoat.s,  to- 
tailed  Slll.1k2.  and  oilier  ine/jine 
$t.1il2  hiinging  total  inroi'e,  >u,MiM\r. 

■$112.92'!.  ,\rter  deduciln,g  aiJininis- I  - 

2,, '  (ftitii.n  and  dc'  elopinent  eo.si.s  of '  emet  t.ATio.\ 
$S2,1!>7,  the  romiwny  showt  d  an 
operating  profit  of  .'ilt;0.t2S  a-s  above 
_  ;  The  profit  and  loss  aecount  sboivs 
•I  an  item,  prior  to  development  costs 


Interested  in  Mining? 


ror  20  .Trnrs  the  e<lltorlal  ataff  af  Tlie  Sfartkera 
Miner  has  maintalaed  closr  rontart  artth  all 
Cnnndlan  mines  nnd  fields.  This  rteh  expeiieiiea 
of  men  nnd  mines  permits  It  tn  aeenrately  tntep- 
pret  leerk  tn  sreek  deTelopaients.  Read  hr  all 
exerutH-es  and  lending  aharehaldera,  na  laweatar 
enn  afford  to  be  aiTthoat  the 


L.^RGEST 


A'rTEKT*-  ITS 
A I  TUORITV 


NORTHERN  MINER 


$3  A  YEAB 


;i  l.f.Ir 


anfi  u 


I  '< 
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•  ■  nrrr*ov\ 
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ri  N  IHili  < W.AU^  —  Ne- 

i<*tis  \vbtreh>  Oanada 

Minv'.  I.ld,  w  iH  'vaiik  I'n  fh^ 

R 'sa  Flnncln  under  m  \v  triun^ff-'^ni'^nt  j 
an  icnoricd  to  hs*  imw  in  pr*>cr'».es.  !  ^ 

nrj  there  i5=  hiRh  rmbablllry  Thai  ’^^'‘Iwhich 

I'irook'*  of  *'*ndb\ir,v  drilled  ye^r 

The  pre.’sent  work  s»ipp|pnmnttnff  Mint’ 
don*'  b>  tlm  Sudhiir,\'  *npinr>*r.s,  is 
sif»t*d  fo  haTv  mdimted  n  fair  ton- 
n,np“  of  c»rf.  buf  fnrthop  c.xploral.ion 


bf'*n  voinpli'trd.  i*j' 
vN  hi.’h  •.'•jn  ii  .i\*'jac''s  $:'2  .'57  prr  ion 
a:  ih.»  jpobl  pru-<  ov»*r  a  «*alc,nl;it. 

«d  wiiifh  of  K'J  S  >Tii'h*‘.''f.  A  I*.nn 
.-••irrtrh  was  dnftrrl  of  rhi.« 

Mien  a  'C'fi,  soetjon  *nrountcr- 

•  <l  flint  ;iverfv;?**f  i-tr*  from  prrllnijM 
ary  samplfnc  'I'h*  prosonr  doptli  of 
t.Lm  shall  hs  1  IIA  for-f,  wttli  Ih**  firs* 

l*vol  op*:ri#Ati  at  10'*  ft. 

«iUf:T||  TIRLI-I'IOVT - South  Tibl* 

inont  frolj  Atm^s.  ivhirh  rccrnlly  t'.*cK 
a.n  option  'in  th*  ohl  HccJvIcy  pff»ppf 
ly  jn  Faloonbt  idi;f'  township,  in  th* 
U'ahnaT»M.ao  Make  r^'^ion.  report.®  fn* 
compleiioTi  of  twr^  d'ainond  drill  holf-.s 
in  It.®  rainpal^n  rommem  cd  ab*wj| 
three  week.*!  ASs-SHV.s  tna'Ie  •)!  the 

core.s  .sho\4  \arvinfi:  vaUie.v.  wit*h  an 
avorapre  of  a.boiu  Slo  at.  thr  prosepl 
price  of  sold,  fiver  a  width  ♦•f  12  feet 
pill  down  a  depth 
of  1  f»0  ‘■»n  the  same  l*n.s  on 

MitchofioU  and  Miontij 


rill  be  nf*<'e.^.snr 
'!c  to  dcTernum 
II  ml  <Io\’rh.pirmnt 


f*^ri 


It. 


po 


•  b ** I  h er  under-  ! 


.■>niolrori4  and  miners,  Kilhi'firi  onnees : 
rnitod  Slates  Mint  receipts. 
t»uneo.s.  and  l-'>.  tl>'?  troUl  ennient  of 
irxports  in  f)re  and  ba^e  hnllion- 


CLERICY  CONSOL. 
ACQUIRES  OPTION 


in  Gold  Hilt  District  of 
North  Carolina 

I  oronto  Bureau  The  Financial  Time* 
'loronlo.  --  Gleric.v  f'onsolidaied 
Mmes.  Limited.  liHg;  acquired  nn  p|i- 
tiun  oil  the  W  bitney-Lsenhour  Gfild 
•Miiie.s,  located  In  the  Gold  Hill  dis¬ 
trict  of  Morth  Carolina,  according  to 


Barry  Mollinger 

B.TEr  MetaH  . 

I’rar  F.xpl.  and  Rad 
Bifr  Missouri . 


'Vh'-n  .Soiilh  Tihlriimnt  tor.g  ov'i 
r'Ptli'O  lust  tii'.'ntli  11  "'as  a n nnutH'r'fl 
I'nai  en  ■'ut.la\-  lU'  Jl.i.fimi  would  l>.- 
ruMfir  lui  11  duimeiid  dii’linR  i-am- 


ami  at  Decr-mb'-r 

I'l.lt.  ..WPII  Gonsolidafed  .Smeli.-r.'  TOIICItN  HOl.n  _  Dirr.tcrs  of 

•t.U'T.at;,.  or  S'l.Sl’t.  I.mri-  than  al  H"'  Mm,.x  n,  ,, 

-nd  ..f  It::'!.  Bond  'ntriTO.  ar.-iu-d  .  derlair-d  tt"  Vr.k,,h  - 

and  unpaid.  u=  up  lo  S.-'ia  S,,n  f '■'■"e  ■  „ua  rl  cvl  v  dividend  ,,f  •>  ,r.nl-7  por 

yy'  ?''''*  shat, pavabl.'  .Mav  2t.a,  m  .aha iah„l,I . 

J.in.niui  „f  fir-,  ft, .at  rn'Tlgago  l.c..mU;o,„  „f  ,t.,.o,-ri  vpril  Z.Mh  ITfiui.-i 
"Utstaudinc.  2  tia  .  ompariy  ha.'  m'Drdd  Miim.a,  whu  ii  hulil'  tlu-  .-un 
urrrnl.  .assets  r.fhrr  than  su  PPl 'es  ;  ,  ,-,^1 1  ipteresi.  "ill  reVeivr 
.apltal  a.sset.s  I  ,,(■  ,|,p  t„ia|  amruipt  dishur.aed 


a.  gic'd  as  the  niillleed. 

Questioned  by  a  shareholder  as  to 
the  dividend  policy  of  the  coinjian.''. 

Mr  '  ockeram  staled  that  a.s  soon 
as  thev  nad  Iniilt  up  "hat  he  con¬ 
sidered  a  sufficieri:  reserve,  C'ery 
eeut  pos.sihle  "ould  be  distribiiied  to 
storkholders  Th's  re.'crve  should 
bf-  dliout  a  uuai'icr  of  a  million  dol¬ 
lars,  Vlr-  I  iTeknam  thought. 

He  .stated  That  the  re  were  no  .slio'v-  . 

inc.s  elsewhere  ''U  tlic  properlv  "hll'll  KIRKI.ANII  I.AKF.  — rroduitien  j  ,he 
I,  Ut.  .at'  tfiP  Kirkland  l.ike  i.old  .Mining 

"Ould  warrant  de' ebquneni.  |  ,-..mpanv  for  the  month  of  .March 

ports  'VCie  adopt'd  h,'  the  .share- |},„mun ted  t.etween  fun  ftfin  and 
holder.s  and  other  business  was  soH  nfm.  compared  "iih  $si.«flO  in  the 
mainly  rnut.hDP. 


tier  ounce.  \  alued  a*  ibis  pr  i<  e  t he  i" •?72.,)22  and  rcse''ve 
,  nioiitli's  oulimt  war  wortb  ss.t'llS.- , 'f”'  '’f  ■l't'2'’i  Ifjtving  a  deficit 

297.  In  .lanuai'v  ine  average  price  year  of  .$12.54.!,  which  to- 

was  $34.93.  making  the  iiroduciion  i  .cfibc'  "i'h  previous  deficit  at  1>. 
lvalue  .$S.24ti.S.j2.  j  eeniher  21.  1933,  brings  the  total  lo 

The  world  outpii'  ot  gold  in  I’eh-i^LlLS-lo- 
riiary  j.s  e.stimaicd  ai  2.1 1.7. nivii  ounces  M-  I''-  Lairlie.  managing  rbricto,. 
or  7G.f)07  jier  day  a.  compared  wtih  ,  states  that  Ihe  tonnage  treated 
2.324.01)0  omiees  or  71,9GS  dail'  in  during  the  year  at  the  property  was 

.lanuary.  South  Africa's  oulfuii  tot- |  inei ea.sf  d  o'er  that  of  the  prcviou.s  ,  Amie  C--  «nd  o,i 

ailed  821.001  or  7.9  per  cem,  belo'v  .  year,  with  the  double  ohiorl  nf|'V‘:<  Od 
the  preceding  month's  total  of  891.-  maintaining  irnld  production  ond  re- ;  ^  ■ 

"00.  In  the  United  .■'tales,  including  .  riuring  the  per  (on  posts  in  the  face  .vitxanHria  Cold  ! 
the  i'hilippincx-  219. ,'>.-.7  ount'e.s  'vere;of  lowered  grade  ^>re.  I>uripg  the  |  Anyio-lluTonmn  ,. 

I'loduced;  this  supply  was  draw-n  ,  p,.;,,  i3,5;m  were  milled.  :,v.  r- ; •• 

from  ihe  followiii.g  soun  e.s:  Brivate  uging  .2.13  ounce.s  gold  per  ton.  c.  in- ‘  _ 

pared  "  ilh  37.97.3  ions  av't'dging ,  BaRamBc  Rouvn 
.‘t.ifi  ounces  gold  per  ion  m  19'J3, 

Gold  bullion  shipped  in  the  year 
totalled  $t3fi.S32,  against  $49.'.969  in 
the  year  immoiliatol,'  preceding.  .. 

tal  bullion  shipments  from  "'O  'ti- ; 
cepiion  .•'if  operations  in  Decemner  ;  . 

31  htive  netted  .<1.024.942.  Buffalo  Can.  C.  M.  .. 

Runker  Hill  Ex  .  .  . . 
Mill  Costs  Reduced  BradMTT . 

Buffalo  ,Ank.  .  .  ,  .  .  . 
The  avDrap-o  rost  pf*r  ton,  inclbci- jCons  5mc!t«ri»  ..  .. 

-  ing  mining,  development,  ipillirg  i  TB!«a'r.'’ end  4  d  ••  •• 

Whitney-Isenhour  Gold  Located  and  admiiiisitation  wa.s  $s  «8  por  iran"'°ui^ii"r  o  M  ’’ 

ton  of  ore  nulled,  and  in  Iate;c.->nam  Meiab 
months  wa.''  further  reduced  to  be- jCanboo  Cold  Quart* 
lo'v  ss  per  ton.  Conditions  at  the  M. 

property  do  not  lend  themselves  l-o !  ChibouRamau  Pros  .. 

lo'v  costs,  and  include  exeeeclin.gly  I  Cirricy  Con* . 

hard  rock  w-iih  high  mining  and . r.®’"'"*'''"  t'on,  C  .. 

.ernndin?:  ro.st.s,  as  well  as  narrow  IconiaRas  . 

vein  and  fault  conditions  "hich  in- itomaurum  Mines 

crease  development  charges.  jI.'"'* . 

Development  "'ork  during  the  year  kiconbndgr 

lin  ore  reserve  posi-|Fed  Kirkland  ..  .. 
tion  nf  approximately  30.000  tOPsjt^nds  Lake  Mines  .. 
. .  . .  '•»  "’f  beginning  of  f934.  and  of ‘.cr  |  '  . . ' 

1ie.s  re-opened  an.l  developed  until  i of  43.532  tons  the  ore  re- .Coldf.cld  Cons.  .  .. 

ser\es  at  Deremher  31.  1934.  were, Graham  Bousquet  .. 

31.000  ton.s  of  slightly  over  .3  oz.  ; 

Sradf?.  jCrulI  Winhksne  Cold 

The  balance  sheet  shows  eurrent  Gmndorcy  .'ilmes 
a.sset.s, 
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arrnntPd.  "fUcial  commuiiii  atioD  yaohinP  Th"  ’  failed  to  niatnt; 


Financial  Times  from  .New’  A'ork 
The  original  Whitney  Syndiiaio 
"as  formed  in  1899  and  the  proper- 


•ariied  at  while 

'ir,'  l•.■)rried  ;it  .$2. 1 1fl.iHf 

The  efficiBl  rcpurt  on  19.24  opera- 
iiin.s  I.'.  "Th'  propsrt'  w-a.s  not 
worked  Itur  plant  and  equipmeni 
were  kci't  in  rondition  b>'  llm  'vatob 
iman.  "  The  annual  meetinR  "ill  Vm 
brill  .‘Xprll  24tii  at  Trail.  B.C- 


J!i03  when  operation,'  'vere  suspend¬ 
ed  owing  lo  the  death  of  two  of  the 
liriiK'ipajs.  oT  develop  the  'vaier 
power  right the  projic I'ties  were 
acquired  b'  the  French  .\liiminum 
Company  in  1907.  'vliie.h  latter  com- 
jjo.ki'ii  pan.'  sold  all  its  holiiing.s,  including  , prepaid  expenses.  S 43.- :  Moll, naer  Cons 
(he  M  hilney  .Mines,  to  the  American  '  Liabilities  are  shown  as  O'”- ■  “old  ' 

Aluminum  Co.  during  Ihe  war,  iniCooniK  payable.  $18,998;  re.serve  for  ;  im  \icksl 


including  cash  in  hank.  M 

243;  bullion  in  transit.  $36,372;  nkker  Cold  .  .  !. 
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ii'Xl.l.Af'E  1..AKI-;  t>oi,n  ni\i*;s, 
rn..  has  annoiini  rd  liic  n<f| ii i,sit ion  earlier  operations  four  shafi.s  w ore  1 .$l5o.  and  reserve  for  coniin- :  Iniemational  M.  Corp 


Ri'oiip  of  ij  flaim.-  {,1  .Siiiftjeun 
Uivrr,  find  anutltrr  .uropii  at  .'tiRoga- 
iiia  taiKr  in  rlnss  proxiniitv  t-n  t  iio 
.lehnsnn  disrovar'.  Ftnthar  diillinir 
rnaaiiwhils  li.n.s  hai-n  rraonmiandrd  for  .  hf'Cn 


sunk  on  the  prtipenj,  the  lowest  to  ’  sencies.  $T,000.  The  oompany  JT.*," I"? 
a  depth  of  SOO  feet,  while  tipproxi- i  caititalized  at  3,oti0.i4t)0  share.s.  fill  |  Kirkiand*  Lak«  *  . 
niaiely  3.t)33  feet  of  drifting  has  of  which  are  issued.  (Kirkland  Cons. 


.  ompleted  and  about  2.453  feet'  The  aniiiiiil  meeting  of  shareho'd- ■  Gont 

”1  .'lanitoha.  ,  of  rtiises.  winzes  and  crosscuts.  ^eis  will  lie^  hold  in  Toronto  <m  Ape'  i*''**'*  Shorr 
Cleric,'  Consolidated 


I ... 


TOWAGMAC  HAD  A 
NET  LOSS  IN  1934 


f)r^<.  f‘dinK  rnonM?  of  Fobroary  The*  j 
’  rrdurt i«'n  in  rorovorv  waji  doo  to  | 
to  th'‘  mill  of  or^  out  ; 

I  in  drvclopment  work  Durlnsr  | 

nionMi  thf  mill  1j^at**d  on  att  avM  -  i 
!;ico  of  2<10  ton.*?  dallv.  r*xplor«iloti  j 
work  on  Oi^  urp<*r  l^vola  on  tho 
j*»»!tion  of  fh^  property  bos  oddod  j 
!  riiat'^rinll V  to  om  ond  oo-  | 

ji’ordinc  M'  T’rpsidont.  J.  "R  Tyrrol?  th** 
inuaniny  of  or**  n‘)\v  In  sisht  Is  Mu’  ; 
lorsost*  m  thf*  hl.«lorv  of  lb*  rntn** 


Deficil  al  Year  End  Reported  '''''k":;'’  ,mh‘’ 


at  $193,410 — Properties 
Promising 


1  iirj  1  he  Sth, 
lovsi.s. 

'li-COl.l,  A  VI  —  'Iri'ollnni 

'  »uM  Minf.s  pntific.s  .'tia  r»*iif-.Id.*r.s  tjf 
H  .-ppcia]  mi-ctinK  r.**  tu-  liold  in  Ttu-- 
untr.  r.n  A[>r;l  22td  .i  i-  12  m>nn  t.o  n-- 
i:s]v'  Hci'oiinf  rif  H.  F  Mnrltn.  I.tqui- 

'!  Ml  whicli  the 

np.'in'  ties  t’f'fui 
r.-.ndii''li-d.  and  .Tn.\  r .\ plaiial ion  iliii, 
ina.'-  hr  uivvtj. 


ha.'  Jiiapped  ;  2."iili  at  11.30  a.m. 
out  an  aggressive  developruent  eani- 
paign  which  included  the  immediate 
dewaiering  of  the.  underground  work¬ 
ings  and  furihei'  tievelopmeni  to 
prove  u|i  .sufficient  ore  to  Justify 
early  ereeiion  of  a  mill.  The  pro- 
rj.  I  ~  jccied  de' elopmeij'  iirogram  will  be 

lo  Increase  Ore  Reserves  to  ouder  the  direction  of  Capi.  \Vm.  T, 

75,000  Tons  Within  Next  May,  consulting  mining  ciigineer.  of 
Four  Mnni-h  '•'Itoo  Hersey  Co.  of  Montreal 

ivionins  ^1^  (.xaniiiied  the  propertie.s  for 

the  company  prior  to  taking  up  the 
option,  and  his  report  and  recom¬ 
mendation.'  are  expicled  lo  he  avail 


HUDSON-PATRICIA 
ANNOUNCES  PLANS 


Toronto  Bureau  The  Financial  Times 
Toronto.  -.  (,)fficials  of  Hudson- 


GABRIELLE  PLANS 
MAY  BE  EXTENDED 


Lee  Cold  Mines  Lid.  .  •  , 

Lowery  Pete . . 

Little  Lonp  Lao . 

Morris  Kirkland  .  ,  .  •  « 
Maca&sa 

Maple  Leaf  Mines  Ltd. 


.McKenzie  Red  l.ake  .. 
‘McKinley  M.  ,  . 
McMillan  Gold  ■  « 
McV'ittie  Grahani  M.. 
_ _  Mc\X’aliers  C.  M.  .. 

Under  Option-on-Control  to  In-  Meriand*'oir'^. 

temational  Mining — Stock  i  .  • 

Being  Listed  Model  o.u  Ltd. 


Limited,  have  able  during  the  coming  week.  I''tinds 


Moflatt-Hall 
■  Monela  . 

Toronto  Bureau  The  Financial  Times  Murphy  Mines 

Toronto.— Gahriellc  .Minos  Limit- ■  Mines 


Toronto  Bureau  The  Financial  Times 
'.roronio.  -  Vuwa.vmac  Lxpioraiion 
I  o..  Lid.,  repoi  ts  a  net  loss  for  19:;  I  .  d  itor.  .'Ij-ivuir  rnann 
of  .$10.9.11.  leaving  .1  deficit  at  Die  '"''•Tev  ni.  o'’  Do- 
year  end  of  $193,11".  K'evenwe  dm- 
iriLC  rlif  yt’itr  fotail'd  $25.  whilo  up- 
frnt.in;:  uxprnses  snnounTud  i»i 
0*1^'.  Iruvirm'  n.  loss  .ts  alMiyey 

.la:k  T.  Mr.I-'iiflden.  tn  rupori  I*> 
file! rrhoUlors.  rrvir'u\<  r)t‘vrb»ptnoni..s 
nt  tho  propoiTjf's^  in  uluch  rln*  cfnii- 

panv  IS  inrf*rn5;if*d.  Aldri'niiu-  Miny.=;, 

11)  whifli  ihe  L'Ofnpiiriy  Ju>liis  2.ohr>.- 
M2  i^hnrf's.  will  i  rtv  r  n  .^ulphut -pro- 
dticin;:  plant  af  fho  tnnit.  ;iiul  ihis 
.  v^honUj  uiaibfially  ’rtt'v'  .iso  rovoiui*' 
f  roni  prodiiL'i  w.)U.  M :  c  I  Vuhic.i 

sf.atrs. 

Towa^rmnr  hohH  ari  iinsiatoti  m- 


HciN'i  vui:  rom  i  pim: 

rnnriH  (Irin’iij*  will 

•'ll  s}i(»T’tl.''  by  Mi’lnMi'- 
^l'n^•.*s4*?^  rh**  1  lf» nji'^b’.v  -  Will ) 
,1?  IvnU*"'.  b<'i  . 

futi.'in,''  ba.«  tuwP'f 

ihJtt  n  ''OUt*!*'  nf  hoi 


I  nni  tib't  ♦ 
•biu.-ioi 
jni*;on 
■*‘k  1.4 


«!  hf-fo!'*'  th»* 

I.  exploi  at  I  on 


-  A  dip- 
br  sla  I  t ' 

’nriMip'.n*’ 
•  n  olaiins 
hirh  :'h#' 
It  i'i  ♦‘X- 
s  wilt  b*-’ 
H.  -S 


:  Patricia  Gold  Min 

■innniinof.d  iU  i  ,  '  . .  ’  v  a  oi  e  o  ii  niiK  i  ill'  <'-'iiiiiig  "*'CK.  r  uiiu.s  i  _  v...  .v.. ..  ......  .  ......... 

dirccio-s  held  'rceemK-^7n'‘T"'^  'hfUfot  the  development  wotk  are  being  Ld,  ad.inining  .San  Antonio  'on  '  he  | 

S'  o.,.  o,. 

for  the  company,  altruded  the  meet¬ 
ing  and  j.  ,M.  Thomp.son.  the 


iipplied  by  .Ne'v  4  ork  and  I'.nglish  |  w'est  in  the  Bice  r..akc  area  of  .Man- i  Nor,  Can.  Min. 
interests  "ho  ar”  i>  ported  to  have  i  pf,ha,  and  which  is  under  option- ! D  Brien  Gold 

.  Olca  Ga.H  Hiiu  w 
Mining  ,  cons.  M. 

,  ,  i  #  ,  LoriHirat.ion.  has  awarded  a  eon- ’  pi-ierson  Cobalt  .. 

minp  r  tract  for  3.00n  feet  of  diamond  drill-  l  P'oneer  Cold  B^C. 

mine  front  the  Whifnev  and  lsenhour|j„„  ,v.o,  .  Petrol  Oil  and  Gas 
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:  n  .  I "  ith  a  possibility  that  the  con- 1  p*"®  ,-”''" 

IIoA^M  Zt-r  i^f  ^onL^ahlei--' 

the  volume  of  blocked  out  ore,  including 


iik-op 

n ‘4  i  u*'r'T’  of  1  b*' 
ifUM  at  Ih#-  puoiM’rfN  I;i.«t 

t«-  out  tbe  rlrillmtr  ppo- 

•ra*'t2  ♦•‘X of  n  I  im 
('  roi'iin^il  ru**dlutu 
i.*u  •»\$'r  wiTllhs  UT*  t'^  t 'N  " 
ft'l-  ft  It  rii:  t  h. 


of  around  $8  per  top. 


MAItlH  AV  —  With  II 

,  ,  ■  ,,  Mon  .'1  ov>'i  .F’r.."..ii  in  'laiT'i. 

teresi  in  I.ako  i  oiHitie  'lining  i, Mm,..,.  Did 

"lio.'c  ns.sel.'  lui'''  lii'i.ii  iransf'.ri'cd 
lo  a  m  'v  (•  oni pa  11,' .  I.alic  l-'iiriiiiic 
Gold  Mine.s.  t.til.,  n  "lie-li  Towa,''- 
m.Tc  w  ill  hold  a  I'l.i  i  esponilm':  iiiim- 
her  of  ■share.'.  Lake  l-'oii'inc'  is  a, 
presenr  de'\ eloped  lo  a  dfii'ti  ot  .2.1.' 
ft.  "it.li  work  procrt. fling  on  Die  2.'i'i 
and  173  ft  levels.  .'ddli  iminl  finan¬ 
ces  w  ill  ho  required  in  order  tocar  'y 
on  dcvcIoiimoiiT  it  i-s  slated. 

The  compauv  holds  fi92,iioo  share.'  i"'" 

'  ■  '■  ’’  Mi.-.n  I  h  s 


Mill  - 
r  I'll. 'I 
niill’nc' 
.Min  111  a 
S  I  I. ini') 


fif  I’raneoeiir  Gold  Mines,  Ltd.,  amJ 
147  'oio  sliares  in  Lake  Genev.'i  .Min¬ 
ing  Cii.  at  present  closed  down. 

The  balance  sheet  show.'  ca.'li  .>f 
.$'3. ,231;  n'l'ounrs  and  hills  recei'alile.  to  T.int- 
$13,332:  loans  and  advanees,  less  ib 


Min.-.s. 

...  iil.lil'  ov.-i-  nil  (irofil  .'ini'o 
w.H.'j  iD.rfupif-fl  ^ast  .'^iiiunou. 

■  j*!'*'  runniriiC  upountl 

■t  oKUiih  juul  dPA '‘Iopfu*=‘ni  ro'<rs.  who.-h 
;ir*‘  a buf.unial iy  hith  iTut  to  tli-  *.p*'ti- 
ri;:  up  of  thr*’-*'  ii*  l*'\*^l.^.  Ht*-  fi\*  r- 
ai^iui:  nuouriH  $S.ihu»  a  luoutli.  lioo-I 
j  «  IJUI'I*’  i  t  b  ■*!)- 

*u’uu'  iiT>  *;!*  tb*'  ’Wo  tuitlti  vu'u.<  at 
iIh  riFA  U'vol's.  V  'Ui  .Vo,  -f 

\  f  ,n  ha.-  .iiist  Ih  **u  -n  cpl  ♦•t  o*I  b*'‘fW4*‘n 
tiip  r.7."  and  V:jr»-fr.  l*^vrls  I!  is  ofl;- 
•  *  .«!  »iuKtf*«l  that  III*'  Houipan.'' 

tht  th<'  ••.juiA'?i!*'nt 
•n  tipper  l^'v**l.« 


rortors  of  V.^blo 
a  rt’.'^uU  of  llu‘ 
«i|v*-t'.  I<*«(1 

•rinu*ul\  <b’''i*Irii 
rhf’  prup*'ri\'  at  Sanrlc**)  m 
-.^Ic-oori  miniuK  tlivi.'Aifui  I'f  TI  «V 

loss  on  sale  of  (i0",R"0  share.'  -'hlo---  pr'op,'*’'' 


MIHI.K  I'lVi:  - 

v**  Minr.is.  Istil., 
rPtif  iTirrous.* 
7tn«  piif 


nutnaA^pi*,  was  l»r(nj!,i))t 
the  luoperty. 

On  Die  re.’ommi  iirifuion  of 

iiiine  manageuient.  Di<  ilirector.s  au-:niedium  grade  mill  ore  wtih  a 
tbonzed  an  immediate  increase  iu 
the  crew-  to  enable  the  work  lo  be 
larried  on  with  a  double  shift.  The 
objective  of  the  in.rif  management 
is  to  in(rea.se  the  ore  re.serve  to 
7.3,iiiiO  Inns  within  the  next  four 
niontlis.  This  quantity  of  ore  will 
bo  sufficient  to  operate  a  one  him- 
died  ton  mill  for  iwfi  years, 

T’lirsnanf  fo  ihi.'  ohjeefive.  the 
drifting  .in  the  :!23  ft.  level  i.s  lo  be 
eimtiniicd  iiniil  "A"  and  "B"  ore 
shoals  on  I  his  leve'  are  opened  up. 

Drifting  i.s  al  preseni  in  progre.s.s  on 
ilie  "B"  ore  shoot  where  rcsnll.s  lo 
dale  have  indicated  heiier  average 
"id.lis  .ind  lieflei  .average  values 
seerioii  foi'  .'(.(lion  than  on  the.  20" 
fi  level. 

When  this  ore  sh.’oi  lia.s  heon  cotn- 
pUteiv  exposed  on  Dun  level,  drift¬ 
ing  to  Die  "p.stward  lo  open  u)>  ilm 
"A"  ore  shoof  "ill  fiminience.  From 
diamonil  drill  holes  pul  down  fioini’i'iu 
the  2iii|  fool  level  li  would  appear  htoii 


if  re.siilis  warrant. 


CENTRAL  MANITOBA 
WORKING  PART  TIME 

Will  Conduct  Exploration  on 
Neighboring  Claims,  Presi¬ 
dent  States 


\4  inii'peg.  -  Becovery  from  ('.'en- 
tral  M.initoba  .Mines.  Lid..  f'lr 
Marcii 
acconi 
dent 
wa.s  li 
diiriji- 
lo  on 


ff»uipri.‘»iri:r  I T 
>vith  «  inO-i*>n 
trnmwRv  htiiI  r 


nt.io  \Hao«.  ^r>n, 7h2;  an<l  in\f'5;t- 
mciil  '  in  'stfH’k.'i  nnd  bonds  .it  cost. 
5or,.(_ur>r).  'Phf*  plnm  IS  valued  at  SR,- 
fthh  atid  chlorination  ftroccss  iii  .'^2,- 
=:ob. 

('iiirrnt  Iiabilinc.'^  including; 
loan,  ani'iiin?  to  >H2.h11  The  com 


■laiui* 

Niru’CMt  fat'-f 

i  u  i  n  i:  p  Ut  n  t 


riMip'uf*  V 
uuMibi'r  * 
4un  pa  11  ic.s  ha  V 
,\*»j  a  ud; 


panv  Is  4‘ap»»ali/cd  at  2,UHu.hj)0  sha res  '■^P'O’ird  to  low*'  .-i.  tj»i o  ‘=*d  an  nprinr 

*■'))  tho  !'(*rcii|*;ur  (*r»‘<*k  S\’ndi«at*’'  and 


of  par  f*f  vbich  1.HKh,r>RR 
standiiic. 


t re  <ujt- 


Gold  Belt  Holders  Ratify 
Deal  With  N.A.  Mines  Inc. 


f  1.' 


\aiicou'cr.  B  ■  .\l  the  annual 

meetiii,g  uf  Gold  Boll  Mines  l.id., 
sluvreholdcrs  ratified  terms  of  a  deal 

which  had  been  entered  wilh  .North  nev  S'ndt<',in  ompsiii, 
American  Mines  Incorporated  of  |  north"  sst  of  (’.inmiir 
Boston  wlicrchy  this  company  take  --  - 

over  and  assume  full  operating  con-,inr,i  inntr.i  i. 
trol  of  Gold  Bell.  Terms  of  Die  ■ 'h''  fhibong.-nnau 
deni  w'pre  agreed  upon  .'uhject  to  a 

supplemental  agreement  reducing  the  !  starfru  dus  montii.  NoriHk 
option  period  lo  I'vo  years  and  pend-  iit.-Dizrd  at  •'.•'''Toy  j 
ing  an  arrangement  rcgartling  Iheiyjy^ing^  w'b '-n  .  . 

escrow-  of  shares  which  "'ill  he  j 
taken  up  hv  .North  .Itnerican  .'lines 


■as  a.pivroxiinalt'ly  $27.'ldd, 

:  to  William  lltu'.'i.  presi- 
1r.  HursI  reports  that  mill 
running  .-n  fiill  capneit'  ' 
1C  whole  o'-  March  owirigj 
t.'crves  Vicin':  l.-iv'cr  but  al  . 
s  rnnning  rrom  it;  lo  18 

_  .lead  of  24  lioiirs  a  'lay. 

ihai  ".\’  1)10  shoot  mav  liave  a'  A  dei'p  diamonil  dr:l!  hole  was 

grealcr  length  b.v  lOil  frei  or  more  pul  flie.vii  to  1  .Odd  ft.  mi  the  Kiicli- 
on  Ihe  .;2,>  ft,  leve!  Dian  on  the  200  oner  rlaim.  hut  a  full  repon  has  mu 
ft.  Ic'el.  kuriher.  a  ihird  ore  shoot  lieen  t^.l•('ived  ou  the  le'.iilts.  riieie 
1  iinVi'-'fi*  '■'1^*  maiu  vein  lying  to  Die  west  .  w  ill  lu  a  short  Imlo  put  I'.  iwn  from 
rif  .V  ore  .'hoot  "liich  was  indicat¬ 
ed  mi  the  2dd  ft.  level 
to  lia'o  a  commercial  length  in  the 
lower  level. 

With  the  additional  mew  which 
has  hten  taken  mi  drifting  will  he 
rv'.'umed  m  ilie  cnfterly  zone  on  Die 
200  ft.  level  wheie  fif  feet  of  ore  has 
alieady  been  opened  up  and  where 
surface  work  iiidicaied  a  length  of 
1.30  feet,  with  coirnicrcial  values 
over  widths  varying  from  3  hi  17 
feet. 

riie  incrca.se  In  ihc  rrrw-  aulhoriz- 
ed  hy  the  direcloi.  will  practically 


The  full  crew  '  Pmsp.  Airways  ..  . 

'Caine!'’*'';  recalled  to  the  property ' 

and  operations  resumed  on  a  full  Roche  Lon?  Lac  .. 
time  basis.  International  Alining  ha. s  !  Reno  Gold  Mines  .. 
appointed  T.  U.  Denton,  mining  e.n- 

.  .  .  ,  •  ■  L  .  Sarnia  Oil  and  Gas 

gineer,  1.o  act  as  technical  tidviser  I  chei-ritt  Gordon  .. 
to  George  H,  Salton.  engineer  ini.Siscoc  Gold  ..  .. 
(liarge  of  the  property.  Under  the|5e“*h  Tiblemont  • 
terms  of  the  agreement  between  the  ,  American  .. 

two  companie.s,  the  share,'  of  (ia- j  Red  Lake  Goldshore 
hrielle  Mines  will  ne  listed  on  the ;  St.  Anthonv  .  .. 
Toronto  Stock  Fxchange,  nnd  '*'■1’"*’  Sud  ^Contact"  . . 
it  has  not  been  announced,  it  is  ex-  Svlvamte  Gold  . . 
peered  that  the  stock  will  he  called  ITeck  llughes  ..  . 

for  trading  within  the  next  'on j 
day.s  Tlio  agreement  w  ith  Interna- ’  ' 

tl  iniil  .Mining  Corporation,  as  rati-  Vobum  Gold  ..  .. 
fieil  by  shareholders  at  a  '"'  VP' 
iiu-eting,  ju-ovidus  for  iho  salo  of  v^nson  Man.  ’ 
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0/1  riorih 
ilte  ina- 
l■(■c■pnlI^ 

Mini'.'  i.' 


t'mib'V  vm  lying  hctvvvn 

'■aniisa  and  the  ramoiir  F'orminin*' 

Mine.,.  iind*'i'  deveh.nnieni  tt.v  (,.)uel>r(' 

Hold  Minin.g  Corpm-a t  i«'n.  N’U'aicla 
ha.'  a  crew  i,.  uicn  at  work  mi  Die 
grmind  and  il  i.'  iinderstcud  Ih.H 
••her  plan  t(*  c.iinnmnee  a  prncri‘;iTii 
of  diaiuond  d'-illing  '  oinied  la  t  cl  \  '‘cn- 

tiirc.'  i.«  also  1 1'i.e.rl  r  fl  as  having  ae- 
quired  II  group  of  claim.'  Ii.  clic  .'mith  .  ,  ,  ,  . 

of  Die  Noi-arida  "ption  VT-nefindc)'  double  the  speed  of  drveiopnient  iiud 
).'  sn'tl  engaged  in  -xpioring  lhe.«||i  ,-psulf  m  a  Suh'ianii.'D  ilem-'"  -  • 
'  luh  Kcm-a,  Kcora  nnd  •Xmih  ^'b'^^'-in  Die  Cost  of  operatimi.  W-iDl  Ibis 

increase  ilie  mine  ipauagenieni  is 
--  -  confident  that  the  ohicctivc  of  73  fifio 

MiKi.yiiE  u I M N4,  4  ftm*.  ton.'  of  ore  can  bt  aceoniiili.-Tie'i 

l', at,',, 1  1  within  four  monllis'  tune. 

■  south  of  Xoranila's  f'.oiirl’caii  Igxkc  ;  - 

j  option  and  exploration  work  will  be  ni(;  »..\IN  SI  1, 3  Kit  <il  'I'lTI 

_  .  ..  ...  .....  .  ,.  ,,„p.  I  ijnchf,'.  ■—  While  tlic  proilii.'t '..p  of 


.HI 'I 


ilvi 


31  p.vrigold  In  Oneho, 

out-  fir.«t  I  wo  inopth.s  of  the  \oa)-  .showo, 
ia  slighi  roduo*ton.  .at  f.2.T?t  fine  .-.iin 
—  -  I'onipareii  wirh  firl.TOI  I'lne  oiio.e 

pyeine  E.ASTK.nN  —  .Vi  Uhe  an-  'in  the  jo-ovioiis  -oniiiii  per'o.l,  ih 
... a...,,  .-.r  ,1,0  luttcv  oom  ir>u.al  pioctlni-  I'ao.fp-  pfa-stern  'Told  .  om  p.p  of  .-live  ,-ho..  d  .,  ivi.iil,. 

The  \  ice-pre.iidcnt  ol.  th  lattf  t  r  on  -  h.  heiu  m  yanco.nr?  ihis  'veou,  .  inri .  asc,  m  s:-.-.ia  in,,.  ,.op.ri,  .o,,, 

pany  ■"■■111  c<jnfer  with  other  direc- j  r,harPho1d»r.-.  after  hearing  th-  re-  Iparcil  with  '  .00!  fine  o.ip.  en. 


the  .32"  fr.  level  I'l  lest  liic  Kiichcn- 
hs  o.xpecled'cr  al  il.'pth. 

The  'loecturs  bavo-  iloeiilcil  lo 
bring  m  an  mn.st:uidip.';  geologist 
and  cnitixierr  io  cxaniin,.  ilio  prop 
eriy  leward  iho  end  .if  .'pi-il  and 
expert  'lis  I'ei.'orl  bv  D;r.  iti'l  of 

May. 

Thi-  me  'boot  .ill  1  lu  Hop-'  etpini 
will  1)0  innicd  Ibis  moii:')  l)v-  "v 
loniliil'g  i!)'  tii'Si  level  of  the  Hmic 
easi  lo  reac't  the  ore  .\'l  suppli''' 
are  )ii  ai  ihc  mine  and  ilic'o  ai  ' 
s'lfricioni  Io  ii)c  cpil  of  I'ine. 

.Npril  ihe  comPau'-  hml  a 

. . .  of  ?  l  I'.'.'^'oi  and  luilli 

'■’7. "99.  a  I'MllI  of  S!|!;'i.‘l).  C: 

lli'hdirh'i  were  abom  t:'.i).f)i)i). 

Ill';  v.'rk'ng  fap;nl 

T.i,  ,  m)M  in;,  plan-  lo  i'  o  a  m  r- 
timi  ol  tb.:.'  wot  kill':  i'a')!l  il  t)'  in 
v.-'ligalc  ;;nv  I'ropeci  jO,;,  v>  if')i)i 
ren -oiiiihlo  c|i'.-''au(e  of  iiie  Mill,  1 'ml  j  I’TH  iovilar 
loo'z  ill!  ere-'d  H'g. 


I3(w'i0ii  shares  of  stock  at  20  cents  \Va)if  .Amulet  M. 
per' share  and  .gives  it  the  option  ‘;;,^}:rX"^f.a^Te"s.l2rr  '. 

tuirchciso  .>.‘><‘,000  sharos  at  tn  cents  l  Couchlnn  .. 

and  /UiO  000  pharos  at  rents.  If  .  \X'rieht-LUr(sreave*t  .. 
the  options  are  fully  "xerci.sed.  In- I  ^w^urv-  Mmes  .  .  .  . 

terivaiional  Mining  "  ill  lYnor  'V  ankec  Girl  .. 

■control  of  Ihe  company  .and  provide; 
siiUicirnl  funds  to  carry  the  mine.  UNLISTF.D- 

Dir.oiigh  to  production.  D  is  expect-.  p,„,.  1  reth . 

ed  that  upon  ctunplclinn  of  the  pro-  (  an,  K)rkland . 

posed  drilling.  'he.  ivrcsenl  shaft  TVniml  M_amtoba 
will  be  deepened  to  allow  for  I  be 
11(1  of  two  additional  levels. 
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Chemical  Research  .  . 
iChurchtll  M  »"d  M. 

jCoHst  Copp^f . 

('obs»1t  Contact  .  . 

nalhousic  . 
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roro))fo  Riiroau  Tha  Financial  Tima. 

■Im-onto.  riie  annual  general  liu'uson  Bay  M 
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I  J  ill'  I  innticlal  Tinu  '  r-.a'-hc'  11 
eln"  o(  ||nnp|i'  V'h<)  at"  inlcri'steil 
j'i'iil  able  (o  Jill.'  iu'estiucnt  securj. 

-lies. 


held  last  week,  was  entirely  Maron 

in  nalni  e.  w  iili  all  reporls  being  ,  i  6b.-l  Oro  Mmea  l.vd 
!idii|)l('d  and  general  business  approv-  ^ 

I'll,  The  former  lioard  of  directors. 

A'l  of  (iin.'isling  of  Knberi  ('ockeram.  I, .13 
1  :i:  il  noi  lu'.'lcr.  N.  I'.  I’.arkinson  and  A. 

Ill  .if  Dorfman,  wore  re-clccu  d.  It  "  ‘ 

•vmincod  bv  Urosident  (  ockcr.am  the  r- 'id  Mine. 

cmu;,nn','  would  emviiinic  its  active 
iir/is'pecting.  making  use  uf  its  planes 
ani!  puiiipmcni.  and  il  waiv  hoped  an- 
mlier  di.'voverv  wmihl  h?  made  in  ll'-- 
season  t.Juciioc  couiuiy  will  he  given 
atieniion.  ehie.fly  Dial 

iKUlh  of  Ihe  Ir.'tck  Finance,';  .are  iu  _ _ _ _ _  _  _  _  _  _ _ _ _ 

hand  for  ihe  intended  undertakings 

;  It  was  hoped  to  see  ihe  OP'_'nii'ka  copper  (lis'  ')vcry.  it  h.ad  gold  value.s.  .a  mining  plant  has  been  sent  in.  It 
i  Mines  cminti.v  opened  up.  ilir  'om-  Th.e  f  iiiim'i'raman  iircn  i»  to  be  pros-, "as  considered  Prospectors  Airways 
pany  liavuig  :.taki?d  the  Oiai'mir-k.a  ,  pecierl.  The  proaiam  for  minin.g  is  bad  -a  major  holding  bv  its  position 
''■..ppm  Mine  piojiertv  now  in  l•ou■ipl)lng  .ahc.ad  on  the  nri:5P  Lake  dis-  in  MclVatters  Gold  Mines,  another 
i’rol  vif  Vcninres,  Ltd.  While  caUid  a  coveiy.  Quebec,  made  last  yc.ir,  anti  company  staking. 
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Record  of  Canadian  Stocks 


.......  ('losr 

. 

Mo.,  prpf.  ft 

I  >o  I  cort.iof  dpp  ?  . . 

Ngnow  Surpass .  ^  * 

^  *  Mo.,  prcf  97 

AJherta  Grain  . oi 

l>o..  prcf  ....  20 

.Amalgamated  Klcctrif.  p.. 

Mo.,  prcf . ' 

^ -Assoc.  Browcrles  ,  12  i 

l>o  ,  prcf.  10ft 

'm.  Cyanamid  .  IK 

Barcelona  1 1 

Bathurst  Paper .  5 

N.  Bawlf  Grain . 

l>o.,  pref  3 1 

Beatty  Bros  II 

Mo...  prof  _  .  P2 

Bell  Telephone  ....t, 

.  Blue  Uibbon  .  **3J  i 

Mo.,  prcf  .  '  . .  24 U 

Brantford  C’*ord.,  pref  .  28 

Brazilian 

Brewers  &  Distillers  .  fiOr' 

B.  .A.  Oil  .  14. - 

B.(*.  Power  ‘.A” 

Mo..  B’  .  .  oa; 

BrueltSilk  . 

Building  Prod.,  Class  .  .  26't 

Burt.  K.  . ;{0 

t  alga  ry  Power  . *120 

Can.  Bakeries  “A*’ .  *2’^ 

I  »o..  pref  .  18 

Can.  Bread  .  2li 

Mo. .  “A”  pref .  70  * 

r»o., ’’B”  pref .  20 

<  ap.  Cement  .  7 

Mo.,  pref  . . ! ! ! . !  ftftC, 

Can.  Packers . 50  * 

t  an.  Mry  .113 

t  'an.  l  oundries  A-  Pora.  A”!  *  7 

Mo..  ■  B” .  *jt- 

t  an.  Nor.  Power  lO-ij 

t  an.  S.S.  I.ines  *  2’a 

t  an.  Wire  &  Cable*”A”'  *  **0 

,  Mo.,  "H”  . .  8 

t  an.  Bronze  .  27*4 

Mo  ,  pref  . .  . . ’  1 1.'-, 

.  t  an.  earners  .  .  .  #  ft 

'  I  ‘o..  1st  pref  92 

•Mm  2nd  prcf  8^ 

t  an.  (  ar  &  houndry  .  ,  g 

Mo  ,  pref  . 1ft  I  . 

Can.  Cclanc.'^r .  *  19  * 

.  [»o..i)ref  . 105  10«  * 

Mo.,  rights  . .  ,  .  18^1  19’., 

•  an.  <  onverters  ...  ;io 

'  t.'an.  t'ottons  88 

.  pref.  10(, 

t  an.  Dredge  *  Dock  .  20 C 

^  Do.,  pref  ....  'lOfi 

t  an.  Fairbanks,  pref  .  Oft 

t  an.  (ien.  hileetrir  ..  128 

■I)p.,  pref  •  - .  80' ij 

t  an.  Hydro- Klee.,  pref  .  a 

t  an.  I nd.  Alcohol  .A“  .  PU 

I  to.,  '  B  '  8 

Can.  Iron  Foundnis  .  20';^ 

prcf  80 

t-an.  lAK‘omoli\e  3*, 

Can.  Foreign  hi\est  .  2ft 

Mo.,  pref  .  .  lOft  | 

^an.  tMiCo  Igt, 

Mo.,  pref  .  123  1 

t'nn  Pac.  Bly  .  10 

'  an.  Wineries  .  ft 

t'Mikshutt  Plow  . 7 

t  onduils  . • .  80,. 

Mo  .  pref  94 

Cons.  Bakeries  .  13 

t  clanrne  Corp.  of  Can .  30';; 

t ’ons.  Min.  A  Smell  .  132  1 

Consumers  (i88  190  J 

Cos.  Imperial  Mills  . 

Mo.,  pref  105  1 

<-!*r»ws  Nr.«t -Coal  .  23 

Dominion  Bridge  .  25 

Mom.  Coat  pref  137  1 

l;om.  Class . 118  1 

i>o..  pref  138t4 

Morn.  Uuhber.  pref,  .  .  .  59*g 

Mf.m.  Steel  A  Coal  B  '  .  4 

l.tom.  Stores  •  ,  .  .8*3 

Mom.  Textile.  .  79  * 

Mo.,  pref  ,  .  I4a'4  I 

I  Tyden  Paper  314 

TiiLNl  Kootenax ,  com  .  2'  ; 

Kastern  Dairies  .  2*^ 

Ka^lern  SleeJ  Trod . S 
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1  Mo  .  pref 
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iv.  Hate  Do.,  pref 

j  Kootenay,  prcf 
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M% 

1  1  % 

A  Sirp?!  [ng 

:’.ft‘  . 

V', 

f  Am  ^  irrl  I  mnd'ic* 

IC; 

Am.  Sngiip 

.78 

..8% 

Am.  IV.  A-  'IVI 

I07-  ,1 

106". 

Am.  \Vo,.:rn 

6C. 

*  % 

,AnKc<inda  ( 'npper 

1 1 

11’. 

.Atchison 

39 

40 

Atlantic  Refining  (  0 

21% 

24'. 

Auburn  Motors 

IS's 

20 

Halrlwin  I  nco 

1  % 

l«4 

Halt.  *  Ohio 

10% 

10 '.J 

Rarnsdall  Corp 

7  1  « 

9 

Bethlehem  Steel 

251  ^ 

26 

Bordens 

23'. 

23% 

Canadian  Pacific 

10 

Celanese  Corp  .  .  . 

22  *< 

2:; 

(  erro  de  Pasco 

44>, 

51 

Chicago  M.  *  St.  r.  . 

■  t 

1 

Do.,  pref  . 

r.. 

I '  j 

Chrysler  Motors  .  . 

3ft% 

36% 

Colorado  Fuel  . 

1'-. 

1% 

('onsolidated  Gas  .  . . 

195, 

21’, 

Coot.  Baking  A  .  . 

4% 

Do..  B  . 

*4 

Continental  Can . 

T2‘* 

Corn  Products  . 

66%' 

('olumbia  Gaa  ... 

Du  Pont . 

92% 

94% 

Erie  Railroad  . 

9>. 

Foundation  Co . 

8 

Freeport  Texas . 

22S 

•Jj  i 

(tenoral  Electric  .  . 

28«, 

24 

General  Motors  .... 

29% 

(roodrich 

«'• 

9>4 

Goodvear  Tire 

18 

19% 

Great  Northern,  pref 

11  % 

12% 

Great  Northern  Ore. 

10 

1 1 

Howe  Sound 

4fl<.' 

50 '4 

Inspiration  Copper.  . 

3 

3% 

Internat.  Harv.  N.J. 

ILLi 

.38'., 

Inter.  Hvdro-Elec. 

i’» 

i‘% 

Int.  Paper,  pref.  new. 

««, 

6% 

Do..B 

Do.C 

** 

■  9 

Int.  Tcl.  *  Tcl 

1  • 

7^4 

.lohns-Manxllle 

43 ’v 

45‘r 

Kennerott  Copper, 

17% 

hi'* 

Kelvinator 

16% 

16% 

Lehigh  A'allex 

7** 

Miami  Copper  .  . 

3% 

Missouri  K.  and  T 

8', 

^'4 

Do.,  prof 

Missouri  Pacific,  pref. 

Montgomery  Ward 

24% 

2ft% 

Provincial  and  Municipal  Bonds 


PRflVIM'IAI. 

Kate 

Maturitv 

Bid 

.Xik. 

.Alberta  . 

6'‘c 

I  Mrh.  I9'47 

S99  60 

*102  00 

Do  . 

1  Sept.  195.3 

96  00 

99  00 

British  Columbia . 

6' ' 

15K#>>.  194" 

99  61) 

102  00 

Do  . 

ft'  f 

1  Sept,  196^1 

96  Tft 

99  60 

•  Do  . 

!  Oct.  19,55 

93  .ftO 

96  00 

Manitoba  . 

6^, 

1  Apr.  1947 

106  60 

108  60 

•  Do  . 

!  Oct.  19.51 

99  00 

10!  5t) 

New  Brunswick  . 

.ft’  •> 

1  Jan  1  9.S2 

1 12  00 

ILS  00 

Do  . 

4% 

1.7  Apr.  186J 

10:  .70 

109  00 

•  Nova  Scotia  . 

4'j 

1 .7  Sept .  1  9o2 

109  00 

111  OO 

Ontario  . 

1  Julv  1946 

tlJ  00 

1 15  00 

1  >0  . 

4% 

1  June  I9.)i> 

108  00 

no  00 

r.  T  »o 

4' 

1  June  1970 

10.1  00 

105  00 

Ontario  (Hvdro  Electric  Power  Commission  . 

4% 

I  .4ur.  I3.-,T 

102  00 

10.)  00 

'  z  Do 

t% 

1  Jan,  1970 

108  00 

111  00 

'  Prince  Edward  Dland 

4', 

1  Oct.  1944 

107  no 

1  10  00 

Ijuebec 

1% 

1  Aug.  19.78 

109  00 

til  «F) 

;  Saskatchewan  . 

6'  , 

1.-.  Mch.  I9.VJ 

ion  ,70 

103  O’) 

'  Do  . 

ft*  3 

I  Oct  l'bft2 

98  00 

101  00 

j  t>o  . 

f>' : 

1  Aug  19f>8 

9ft  00 

38  00 

1  Ml  NU'IPAI, 

Rate 

Matuntv 

Bid 

.Aak. 

Citv  of  Belleville.  Ont  . 

6'  f, 

I  Aug.  1950 

1 16  00 

118  «)0 

V  Citv  of  Edmonton,  Alla  . 

ft  1  .J 

1  Mav  19.72 

85  OO 

90  00 

City  of  Grand’Merr,  Que  . 

ft'^c 

1  May  194.% 

101  00 

108  2.x 

Citv  of  Halifax,  N.S.  . 

•X'-j 

I  Jan.  1953 

lift  00 

118  00 

Citv  of  Hamilton,  Ont  . 

1  Mav  1949 

101  00 

101  00 

City  of  Hull.  Quo  . 

fi'‘e 

1  Mav  I9.s:t 

98  25 

100  00 

•  Citv  of  Montreal,  (^ue 

ft'  c 

1  May  1974 

102  00 

104  5t) 

•  Do  . 

<% 

1  Apr.  1971 

99  00 

101  00 

•  Montreal  Metropolitan  (Commission  . 

41d 

I  Mav  1965 

98  00 

99  60 

Citv  of  Quebec.  Que 

6**, 

1  May  I98'> 

104  00 

106  00 

•  Citv  of  Saint  John,  N.H. 

ir,  Apr  197! 

10.1  00 

106  50 

(hty  of  Shawinigan  Falls,  Que  . 

ft'  .3 

1  Nov.  1947 

103  00 

105  00 

Citv  of  Sherbrooke,  Que  . 

ft^rt 

1  rw.  1974 

104  .70 

107. ftO 

City  of  Three  Rivers,  Que 

•*'% 

1  Msv  1970 

100  50 

|o2.5(» 

Citv  of  Toronto.  Ont 

1  Dec.  19,71 

97  00 

9f»  .SO 

•  City  of  Winnipeg,  Man 

C, 

1  Apr.  U‘6I 

9:  OO 

9!)  60 

•Pa.vable  Canada  and  New  A  ork. 
zra.vablr  Canada.  New  York  and  London 
vF’ayahle  ('anada  and  London. 


j  Canadian  Active  Bond  Prices 

IThe  following  >iuot.ition5  ore  furni.shed  by  The  Mnnlreal  Bond  Traders  Association 
!  I  an  Hi  April  I  7.  I '» )  A 

I  GOVERNMENT  BONUS 


I  Pom.  ot  t'anada  Bonds 


10’,  10 

A'n 


30%  2ft 

-12%  144%  126 
-  I  193  188» 


79  79 

I4a'4  H5 


1  >0  ,  pref  ,  .  . . 

..  80 

90 

’7% 

Udstcri)  Theatres,  pref 

.  70 

77 

.581  J 

7C' 

Easy  Washing  Machine 

3 

3% 

2% 

Jinamc!  *  Meat.  Prod  .  . 

2 

I  ’amou.s  Plavers  . 

.#  14% 

16 

10 

Di* .  A'ot.  Trust  .  . ,  . 

..  16 

16 

l  aiiny  Farmer  Shops 

.  8% 

8.'^ 

'«% 

8% 

420 

3% 

7*1 

2i5r.ibi 

Lord  Co.,  Class  "A  ' . 

28% 

29 's 

28% 

29% 

101. SO 

m 

32 ’• 

25% 

$t  25 

I  «>uiidation  Co.  of  Can,  .  . 

..  11% 

ll»4 

n% 

11% 

lift 

J3% 

1 1 

1'  lost  Steel  *  AVire  . 

..  7% 

4 

2 

Do  .  prcf  . 

. .  71 

75 

69 

’7% 

Gen.  Steel  Wares  . 

..  3% 

4 

4 

4 

265 

1- 

'i 

ft.% 

3% 

<  n*odvear  Tire,  prcf 

..  1IH 

117 

116 

1  17 

8ft 

r 

1 

117 

113% 

Great  West  Saddlcr>  ...... 

1 

1X4 

4 

1  h\.  pref . . 

.  .  20 

20 

16 

*  lurd.  (  harlos  . . 

S 

S'i 

■5% 

.5% 

75 

+ 

u 

6% 

4%' 

1  »o  .  prcf  . 

.  .  *100 

1% 

<  %  psum  . . . . 

«  .  6 

81, 

6% 

«%■ 

‘840 

4# 

■7.%' 

ft 

Ham.  Bridge.  .  . 4 .  . 

.a  3-11 

V-t 

3% 

3% 

100 

X, 

.5% 

3% 

I  >u  ,  prcf  ,  .  . 

.  .  24 

23' a 

10 

33 

23% 

Ham  (  olton.  pref . 

..  29% 

30%' 

27% 

50c 

Hiigdir^  ( 'arpets  .... 

w  2% 

3 

2*4 

2*4 

500 

7; 

3% 

.  2% 

Ham.  Lnitod  Theatres . 

.  *  2 

1% 

30 

— 

u 

2 

Do.,  pre7  . .  ,. .  . . 

.  .  67 

.9.>> 

.53 

3ft 

.57 

50 

7^1 

Minde*  Dauch  Paper  . 

.  .  10 

JO 

10 

10 

ftJO 

12 

10 

56r 

1 )o  .  prcf  . 

16 

16 

nj 

'is 

16 

Bright  Co..  T.  G . 

14 

14 

1)0  .  pref  . 

4  7 1  • 

77'  -4 

Bulolo  Gold  . 

3.ftc 

3.V 

n.ftc 

3.ftc 

too 

38 

.?3% 

1  (  an.  *  Item.  Sugar . 

ft9 

60'  . 

2ft 

60'.. 

.57 

j  Canada  Paper  Co  . 

.  7.5 

7.5 

60 

(  an.  Bud  Breweries  . 

7 '  .J 

7^  * 

7  1 

7**  * 

ISO 

^  li  9 

■'j 

(  anada  Malting  .  .  . 

29*4 

.'lO 

29  ‘  4 

29t, 

.7.50 

%  31 '4 

•JO', 

t  Can.  Vinegars  .  .  . . 

.  27', 

2  <  1  •• 

2S«, 

32 

28', 

(  an.  Industries  . 

.  192% 

180 

23 

198'  . 

180 

j  Do.,  pref  . 

.  160 

160 

1  IS 

1  Can.  Int.  Trust . 

.  3  26 

1  00 

Do.,  pref  . 

,  22 

25 

20 

1  Canadian  IJght  . 

.  30 

30 

20 

j  Canadian  Marconi . . . 

.  1%' 

2 

:  Can.  Northern  Power,  pref  . 

.  1021, 

1061#: 

102 

lOfilj 

102 

-  4'.  lOS'.j 

102% 

1  Can.  r.  *■  r.  Invest  . 

.  1  .ftc 

15c 

1  Do.,  pref  . 

4%' 

4% 

Can.  Vick^O’s .  .  . . 

.  1  o.s 

1  50 

1  00 

!  Do.,  pref . 

.  16 

1'i 

20 

16 

61  4 

■  Can.  Wire  Bound  Boxes 

.  L5 

17 

1ft 

1  t'atrlli  Marconi  Prod.  B". 

.  1  00 

2  00 

1  70 

1  Do.,  "A” . 

11 

1! 

1 

11 

1» 

1  City  Gas  A  Electric  .  .. 

2  25 

2  70 

I  60 

•  Cona.  Sand  *  Gravel,  pref.  . 

26 

28', 

26 

i  Claude  Neon 

25c 

30r 

20f 

1  Com.  Alcohol  . 

65c 

GOc 

60c 

60c 

lift 

5c  80r 

.ftOi- 

1  (‘onsol.  Paper  Corp 

1  10 

1  2ft 

1  10 

1  1ft 

.3610 

-  ftc  2.12’-: 

1  no 

Consol.  Press  Ltd 

6 

ft  1  J 

i  Corrugated  Paper  Box.  pref 

76 

7.3 

.ft 

73 

.30 

1  Crown  Dorn.  Dil 

2 

2 

100 

1'4 

•  Champlain  Oil,  pref 

7% 

% 

898 

7'«i 

David  *  Vrere  ■■  A"  .  . 

2 

4 

David  *  Frere  B  * . 

I 

I 

Dehaviland  Aircraft  . 

2% 

2^* 

2 

Do.,  pref  . 

.  *24 

Dither  Steel  . 

•2% 

Do.,  pref  . 

*8% 

Distiliers-Scagram  . 

IS', 

16% 

i.i>^ 

16 

33.30 

’*  i8c: 

tM, 

1  Pom.  Engineering  . 

.  20 

19 

IT 

19 

130 

1  23 

17 

!  Dorn.  Motors  ... 

'  Dom.  Oilcloth  .... 

32 

32 

32 

32 

ftO 

32 

>  National  Biscuit 
National  (  ash  Reg. 

$1  .>0  I  w  y\  Central 

Northern  Lariftc. 
Packard  Motors 
30r  ,  Penns>lvania  R.  U. 

t  i  Pierce  .Arrow 
Int.  '  Pressed  Steel  Car 
Radio  Keith 

I  Republic  Iron  *  S 
St.  Louis*  S.  F. 

Shell  I  nion  Oil 
no  I  Southern  Pacific 
?4  00b  Southern  Railwa> 
c  Standard  Brands 
Standard  Oil  of  N.J. . 
Studebaker 

Hr  Tennessee  Copper  . 
Texas  (iulf  Sulphur 
Texas  Oil 
Texa*i  Pacific 
I  Hninn  Pacific 
'  ft.  S.  Indust.  Alcohol. 
I  U.S.  Steel 
81  00  1  I  )o..  pref .  . 

:  A’anadium . 

j  Westinghouse  . 

I  Wool  worth  Co 
W'orlhington  Pump  . 


New  York  Curb 


Apr.  10  Apr  16 


48  48  45 

12513  130%  129 


H.mU  Renfrew  Co 
f>o  ,  pref 

Hunts  Candies  '  A" 


D...  ■  R'-  .  ....... 

a  10 

5 

11 

7t, 

Imperial  Tobacco  . . 

.  12’. 

12% 

12,’. 

12', 

2I,3.S 

■i 

h 

i;r. 

12 

International  Coal  .  .  i  ..  . 

.  15 

40 

3.5 

Intercolonial  Coal,  pref .  .  .  . 

.  *80 

winter.  .Milling,  Ist  pref 
•Do.,  “A”  prcf.  .  .  - 

,  112 

lit 

119 

n 

114 

no 

.  *102 

•Inter.  Hydro  Electric  •'A''. 

.  *6 

Inter.  Nickel . 

.  25*S 

27 

2o',i' 

26% 

31129 

T  lA, 

27 

22% 

•Do.,  pref  .  . . 

.•122';, 

Imcr.  Paper,  pref  . 

fi'i 

tn’j 

6 

InliT.  Power.  .  . 

a  4 

6 

i 

Do.,  pref . 

.  .81 

49 

47 

4.5 

ti4 

17 

Int4*r.  Utilities  .A” . 

,  1  75 

1  60 

J  89 

1  60 

30 

1  .Se 

2  7.) 

1  2.-, 

Do,  B'  .  . 

.  SOr 

3  on 

30c 

lOi- 

600 

ftOc 

10c 

■jarnaica  Pub.  Service,  .... 

.  2'2 

22 

•  Do.,  prcf  . . . 

,  lir. 

12" 

lift 

Kchinator  .  . . 

,  7 

7 

.  7 

7 

21.7 

s'a 

Tjo.,  pref  . 

.  104 

106 

10 

]06 

10*J 

Lake  of  Woods  . -  • 

.  16 

11 'a 

10 

II 

Uo.i 

- 

i 

!  3 '  . 

10 

.Do.,  pref  ........... 

.  100 

101 

90 

1  aura  Secord  . ,  . . . 

.  (*2% 

62', 

62 

62 

7.') 

— 

h 

62 '  :i 

60 

Lindsay,  ( ’.  W . 

.  3'. 

3'., 

2 

I  )o.,  pref  , .  . 

.  39 

49 

S 

10 

3*1 

I.oblaw  '  ’.A” . . 

.  ist.' 

19 

18«, 

19 

31 .9 

•4 

X4 

19 

IT% 

Do..  '  B" . 

.  17’j 

18 

17’  3 

I7X. 

47  V 

in'.. 

17 

^.oews  Theatres 

.  IS 

1ft 

14'-, 

1  )n.,  pref.  . . . 

,  110 

no 

H'S'i 

Maple  Leaf.  .  . 

.  Stic 

60c 

.50c 

60c 

582 

1  30 

•SOc 

-  •  Do.,  pref . 

.  5 

ft 

Afassey  Harris  . 

4 

4  <4 

3ft2.ft 

.S', 

3'i 

Mitchell  Co.,  J.  S . 

.  2S 

2 

Monarch  Knitting 

.  -A 

ft 

.Do.,  pref 

85 

83' i 

83', 

83% 

70 

Vi 

8  ft 

i2 

Montreal  (.'ottons,  pref . 

.  92 

89 

1 1 

9. 

76 

Montreal  L.  H.  &•  Power  .  . 

.  28':! 

28'5 

27». 

281-1 

2418 

u 

3*2 

26% 

4)0.,  f>ebentures  .  .  .. 

.  17%’ 

48 

47'', 

47', 

41900 

•r- 

W 

49', 

46 

Montreal  Loan .  . 

.  *40 

Montreal  Telegraph  . 

.  .58 

57  4 

.16' i 

H 

.■>8 

.S414 

Montreal  Trsmwaxa  ,  .  .  .  .  . 

.  8V 

90 

88 

.33 

01 

80 

Moore  (*orp  . 

.  18'. 

18% 

18 

18% 

2.>o 

19 

17 

Do.,  ■  A"  pref . . 

.  129,'-j 

129».e 

129 

20 

1.30 

118% 

J>o.,  ■  B”  pref . 

Muirheads  (“  orp  . 

.  140 

142 

HI 

20 

13.7 

135 

.  60c 

25c 

20 

1  10 

2  Sr 

Do.,  pref  .  . 

S', 

6 

McCoIl  Frontenac . 

.  14 

14 

11% 

13'. 

1615 

— 

15% 

13», 

McRinnon  Steel  . 

5 

3% 

.Do.,  prcf . . .  , 

.  *91 

National  Breweries 

.  32% 

32’, 

32 

32 

323  ft 

- 

'a 

14 

2i'a 

'  Do.,  . . . 

.  :i8'., 

38', 

38 

38 

230 

39 

18 

Nariohal  Grocers  . 

.  s'4 

5'* 

5% 

S'* 

6% 

ft 

Nat.  Steel  Car  . 

17*g 

18 

16 

16 

1800 

1% 

18', 

14 

Niagara  W'irc  . 

I  to.,  prof.  . 

Nat.  Sewer  Pipe  'A‘*.  . 
Ogilvio  Flour, 

Do.,  prof 

Onl.  E(|uiiable  .  .  . 

Ont'.  Steel  Prod  .  . . 

*  Irange  ('rush  .  . 

Mfo.,  pref.  'A” 

Do,  B 

Ottawa  L.  If.  *  Pwr. 

1  )o.,  pref. 

t  Rtawa  Traction  . 

Page  Hersey  Tubes 
f’onmans  Limited  . 

I>o..  pref  .  ... 

Plvo.to  »igravefs 
P^irto  RieoJ’ower,  pref 
Power  Corp 
Pressed  Metals 
t^uebec.  Power  .  . 

Riverside  Silk  “.A". 
Holland  Paper,  pref 
Russell  Nf  otbr  Co 
.  Dp.,  pref 

Shaw.  Watet  &  Pwr 
Sher.  W^itliams 
fVo.,  pref 
Simon  *  Sons 
•  T'b.,  pref.  • 

Simfifon  A"  stock 
Do..  B” 


81%  81%  81 


!  Dorn.  P.  *  T.  stubs  . 

.  Dorn.  Tar  *  Chern . 

.  Do.,  pref  -  . . ' 

Dufferin  Paving  . 

Do.,  pref  2 

•  *  •  Donnacc  na  Paper  .A  . 

East.  Koounay,  pref  . 

Edmonton  City  Dairy  .  *1 

Do.,  pref  *8 

English  Electric  'A  . 1 

no..’B”^  . 

Farmers’  Dairy,  pref  .  *8' 

For.  Pow.  Sec.  .  • 

*  Fraser  Coys  . 

•  •  Do.,  vol.  trust  . 

Freiman  Ltd,  pref  . *8^ 

Gen.  Steel  Wares,  pref . 4i 

Goodyear  Tire,  com  .  1- 

Honey  Dew  .  2 

Do.,  pref . ' 

iiS  Humberstone  Shoe  .  .  .  3i 

I  Hydro-Electric  Sec  . 

Imperial  Oil  H 

J®'-  Int.  Pet#  .  a 

*’-.'3*'  Do.,  pref.  . 

t*  no  '  Intercity  Baking  ]; 

Interatate  Royalty  A  .  !• 

no.,-B” .  ! 

■t  Langley  Ltd.,  rom  . 

52!  Maasey  Hams,  pref  .  2J 

Maritime  Tel.  &  Tel .  I* 

Do.,  pref  *•[ 

Melchera  ■  A"  ‘ 

'  Do.,  '  B"  . 

Manitoba  Power  •’ 

..  Merriiry  Mills,  pref  !• 

^'."2  Montreal  Eahibition  ! 

■  ‘  Montreal  Is.  Power  " 

Mont.  Refrig.  &  Stor.  V.T.  J 

'  '  Do.,  pref  .  2 

McColl-Frontenar  Oil.  pref  . 

..I  no  Nat.  Grocers,  prof 

^.'l  on  f-,gr  Oil . II 

Do.,  pref  . ■*  " 

..  Aou  O"!-  SilWnit  . IJ 

SI  nob  p,o  prof  .  .  Hi 

*'  nib  Pston  iSfg . *« 

Do.,  pref  .  ?;• 

‘  «  Power  Corp..  pref .  Sb 

Paririe  Cities  Oil  .  1  V 

Price  Bros  . 

Do  .  pref  “2 

11  on  Regent  Knitting  . .  ^  • 

Reliance  (irain  •  .  4 

■  c  Robert  Mitchell  3 

•''"c  Robert  Simpson,  pref  .  lOS 

*1  ?2  Rogera-Ma.estic  Radio .  fi 

...  ?a£  Sarnia  Bridge  A  ’ . ■  J 

.12  .SOb  Do..  B”  . 

^  c  So  Can  Power,  pref  .  88 

Stand.  Pav.  *  Matenal .  90' 

Do.,  pref  . 

•Z'  Superteat  petroleum .  23 

Do..  V.T .  28 

*  Do.,  pref  .  * 

g...  Stop*  Shop  .  J 

30r  5iiper8ilk  Hoiserx'  .  .  f 

Do  .  pref  J' 

Tamblyn  Drug  stores  .  30 

Do.,  pref  ^'2- 

Thavers,  pref .  *\ 

Do  .  com  1 

Toronto  Elevators .  . .  .  •  3-y 

1)0.,  prof  Ml 

00  Thrift  Stores.  .  ] 

Do.,  pref  ■* 

^8  00  Dniled  Fuel  .  2 

I'c  Do.,  pref 

I'nited  Sec.  ,,  7? 

United  Amusements  "A  •' 

Do.,  B"  '■ 

United.  Distillers  .  no. 

WalWerville  Brewery 

Waterloo  Mfg  '7' 

!  Whittal  Can  2. 

12  fill  i  Do .  pref  .  .A 

I-I  nti ;  Int. — Interim  dividend 

13  on  I  -No  transactions  this  year. 

i  fbi  Bonus. 


Vancouver  Stock  Exchange 

As  at  April  Iftfh. 

<  ourtesy  of  the  Montreal  Slock  Exchange 


l‘y 

«% 

100%  94 


I  Aluminum  Co.  Amer  41 
o  j  1)0.,  prcf  .  7 1 

'  Amer.  Cyanamid  B  16 

'  Amer.  Founder*  7'Ii 

I  Amer.  (ias  *  Electric  2.3 

,ei  Amer.  l.Hundrv  M  13 

|-  ’  ;  Amer.  f.t.  *  'Tr.  10 

‘  !  Amer.  Superpower  1 

Do..  Ist.  pref 

Armsirong  Cork  18 

.A*«r»clated  Gaa  .A 

^  Atlas  ('orp  8 

Canadian  Marconi  ,  .  I 

04  Carrier  Corp  .  17 

Ontral  States  Elec  , 
f'itic*  Service  ...  1 

thties  Service,  pref.  .  12 

nt  -  C'  t'leve  El.  Ilium 
„  '  '  f'olumbia  Gas  *  Elec., 

o  pref  .  .S3 

( 'om.  Edison  .  .  61 

Cons,  (ias  Balt  61 

,,  Cord  Corp  .  .  2 

*  Crown  (’nrk  "A**  9 

Duke  Power  ,  43 

saev  ^  Elec.  Bond  *  Share  fi 

iok  on  I  Mo.,  pref  .  49 

126  X.T  OO  .  44 

I  Fairchild  "A”  -  .  8 

oc  •«  nrt  Motor  Ltd  7 

“  •  «  n  .  Power,  pref.  63 

iti'  ,uy  '  Cien.  Tire  *  Rub  .. 

I.V.  ■'•"'••'b)  ,;,p„Aldcn  (  •  in 

oftXa'  \i  om,  I  ^  Mt  pref 

.8%  Jl  001)  I  fjrovhound  Corp  37 

..i  ‘  Gulf  Od  37 

\l  Hudson  Ba*'  14 

ro  Humble  Oil  49 

Indiana  Pine  I. 

^  Int.  Hvd.  El.  S  .  prcf  6 

g.^  ....  Mid  West  Dtillties. 

10.,  ‘  ^  Nat.  Bellas  Hess-  1 

'  cn  Nat  .  Fuel  r,a«.  .  .  13 

5”';  Nat.  P.  *  It.  6  pref  .57 

-  Newmont  Min  44 

rtj  N.Y.  'Telephone,  pref.  120 

“  ^  Niagara  *  Hudson 

4.. .  Power,  n  -4 

^  Niagara  *  ILP.. Aw  n 

Parke  1  )avis  ...  37 

Penroad.  vtc  .  .  .  ..  1 ' 

Phoenix  Sec  .  ,  ^  . 

Qs  Prudential  In  V 

ikt  -,.5  Pitney  Bones  .  5' 

‘r'  ‘  0  Pure  Oil.  6  prcf  ,  39i 

I'.r.  ,  ,  I't,  Regis  Paper.  t- 

o  Sherwin  Williams  86 

Sou.  Penn.  Oil  23 

*  '  f  Standard  Oi I  of  Kx  .  .  19 

Stut/  Motor  .  3 ' 

bJ;  Ae-I  Swift  *  I6 

^  ‘  Swift  International.  33’ 

'?V  .  Technrolor  20’ 

'  *  Texon  O.  *  !>  .  6 

'Trans  Lu.x  .  2' 

’  2  'Tuhire  t  ’hat  3  ’ 

„  Fniled  Founders  Corp  5  H 

I'nited  (ia^  ..  P 

.7  '^  ^  ‘  1  nited  Gas,  pref  43 

■*  *  I'nif ed  1  /.  *  P  A  .  -  I  ' 

I  '<*  .  pref  .  .  5 ' 

,  I  I'ited  Shoe  M  '•  1* 

J:  <  rtiiityP.  *  .  .  ’ 

I  *0  .  prt'f 


%  'Conversion  Issues 


"  *  Avalon  Telephone 

*  ‘  *  Avon  River  Power 
■**  j*  Beauharnois  Power 

4  Beauharnois  Power  .  ,  . 

,  1  %  Beauharnois  Power 
%  Bell  Tol.  of  < 'anada 
'  ^  British  Columbia  Power  , 

M4  British  ('olumbia  Power 
'  '  Brit.  Cof.  Telephone 

*  M4  Calgary  Power 

Can.  Northern  Power 
Canadian  Light  *  Pwr.  <New» 
Cedars  RaniHs  Mfg.  *  Pwr 
,  riominnm  Telegraph  A  .  . 
j  rtuke-Price  Power 
■  Gatineau  Power 
\rt  *  Gatineau  Power 
Change  j  Hydro-Elec..  Bond  *  Sh 
.  4*1  I  Jamaica  Public  Service  ,, 
r  .3%  Mac  Laron  Quebec  Power  .  . 

•'o  MacT.areri  Quebec  Power 
Maritime  Tel.*  Tel 
e  %  Maritime  Tel.  *  To!  ..  . 

...  Montreal  Island  Power  .... 

■  •r  Montreal  Lt.  lit.  *  Pwr . 

Montreal  Lt.  Ht.  *  TNvr 
Montreal  Tramways  .  .  .... 

-r  %  Montreal  Traraw^.vs  . . 

.....  Montreal  Tramwavs  .  .... 

National  Light  *  Power . 

;.  %  New  Bruns^ck  Power  .... 

V  %  Newfoundland  TA.  *  Pwt  .  .  . 

Newfoundland  Tit.  *  Pwr  ...  . 

Northwestern  Utilities  . 

f  »•,  Nova  Scotia  Tit.  &  Pwr  . 

......  Ottawa  Tit.  Ht.  A  Pwr . . . 

Ottawa  Valley  Power . 

•1  4*i  Porto  Rico  Railways . 

I  Porto  Rico  Railways . 

4.  t.'  Power  Corporation  .  ... 

Quebec  Power 

^  %  Shawinigan  Wat.  A  Pwr 

Shawinigan  AVat.  A  Pwr  .... 
Shawinigan  Water  *  Pwr  .  . 
-t  1%  Southern  Catisda  Power  . 

^  1%  fTnited  Securities  Corn 


PUBLIC  UTILITY  BONDS 
Int. 

Rate  r)u»  P.iyablc 


t  1  .lu!\  t,  I^^IR 

c  .hiK  1.19,76 

‘  April  1.  197:; 

t  .Ian.  1,197:; 

<M  (let.  1.19.79 

Mar.  1,19.77 
CNL  Dec.  1.1960 

C\L  Mar.  1,  I960 

CNL  Doc.  1,1960 

CNL  Apr.  1.1 960 

CNL  Mav  1.19,7;; 

CL  .liiJv  1,1949 

CNL  Jan.  1.1958 

c  Feb  2.1978 

CN  Mav  1.  1966 

CN  Ju!v  1.19,76 

CN  June  1.7,191! 

CNI.  Mav  1.19.77 


Mav  l.lO.s; 
Oct.  1,19.71 
Mar.  1.19V0 
April  1.19ft. 
April  1.  19.7.7 
Jul\  1.19  41 
Nov  1.1949 
Mar.  1.193. 
Jan.  1.  1949 


CV  Jun 
r.VL  Jun 
t  NIi  Get 


West  Kootenay  T’ower 
%  W'csterri  Pwr  Co.  of  C an 


■Ian.  I,  1949 
June  1,1938 
June  I,  1948 
Get.  I.l9ft7 
f‘cf  I.  1970 
Nnv.  I.19M6 
Nov.  1.  1962 
IW.  1.  19.7/ 
Dec.  1,  1968 
Frh  1,1937 
Get  1.1967 
Feh  1,1970 
O.-t.  1,19.7.7 

Mav  1.19r.2 
Mar.  1,19.76 
Julv  1.1949 


RAILWAY  AND  NAVIGATION  BONDS 


125% 

Uanada  Stramshipx 

I-  1  ft 

1  1. 

^OK-  1 

ft.  UMH 

f'K'. 

17% 

19’4 

2 

('anatla  Steamships 

6 

AO 

CM, 

( )cf . 

.  1941 

4.1 

C* 

37% 

59’.4 

.  2 

Canadian  Pac.  Kailwax 

4*6 

JDlft 

( ■ 

1  *cc  1 

X.  19lt 

n  { 

*«:* 

14 

1  i  U, 

^  ‘'li, 

Canadian  Pac.  Railway 

6 

MS  Ift 

( 

Mar.  1 

).  1912 

|On  .. 

lOH’ 

49% 

49% 

Can.  Nat.  Rly.  (D^xm.  (Juar  ' 

4  *  •. 

MS 

CNL 

Sept. 

.  19ftl 

n  I  ’  • 

1 1*2 ' 

4  % 

('an.  Nat.  Uly.  (Dom.  Guar 

IDl.'x 

<  M, 

lur.e  1 

).  |9.->.. 

1  M% 

!15* 

6V*> 

Can.  Nat  Rly  (Dom  (iuar. 

.f.r 

CNL 

•bllv 

.  |06'» 

M  1% 

lift’ 

French  Nat.  MaiISS 

6 

MN 

( ’ 

Mur. 

.  U'.'.J 

1.1 

16;i 

1% 

1% 

I3«, 

INDU.STRIAL  BONDS 

.57’.. 

.59'^ 

*•  '2*J8 

44% 

44 

—  "-'’ft 

Abitibi  Power  *  Paper 

.ID 

(  M 

June 

.  U'  -.K 

;i. 

120 

119% 

Acad. a  Sugar  Refining 

1  1 

(  NL 

.Inly 

,  I'Tn 

1 0:1 

10., 

Alberta  Pacific  Grain 

6 

.ID 

(SI. 

.'unv 

.  U‘4‘» 

sc. 

S*' 

■m 

IDv 

% 

.American  Sales  Rook 

Ml 

<  N 

i  h-f 

.  I9H‘i 

pt.i 

23%  25 

28%  24 

112 


3.7  U; 

lIDy  112 


90c 

.3  .70  3  77 

1  50  I  50 


12%  14  . 

lOK  I Oft 

11%  n% 


lft%  16 
.13%  13% 


-  bb.,  pref 

Tft  * 

TT 

74  >4 

74  », 

80 

89% 

74 

Smith  (Howard)  Paper 

.  .  10 

10% 

10’  > 

19!-i 

670 

1, 

13 

0% 

Do.,  pref 

86 

86% 

86% 

86  U 

34  ^ 

’•1 

9,S'.; 

85 

Southern  C%n:  Pwr  .  . 

U'4 

11', 

1 1 

u 

292  -  . 

\i\< 

n 

.Standard  Chemical 

6 

61, 

4 

S,tand.  Steel  &  Const 

.5^1 

6 

Do.,  pref 

23 

23 

‘20 

st4)el  of  Canada  . 

...  45 

4.1 1, 

44'. 

46-;-, ' 

2949 

48 

42% 

42 

42' -■ 

42 

421, 

873  .. 

44 

D  '2 

Sterling  Cot) 

4 

4 

St.  Lawrence  Corp  .... 

.  .  1  t.i 

1  20 

1  10 

1  10 

72,S  - 

5c 

1  90 

1  19 

Do., '  A"  . 

,5 

.S’, 

s 

S’j 

ur,  , 

*  3 

3% 

4  % 

St.  Teaw.  Flour  Mills 
Do.,  prof,  , 

St.  T,aw.  Paper,  pTef  ,  . 
Tip  Top  Tailors 

.  Do.,  pref . . . . 

'Tookes. . 

■‘Do.,  pref 

Tray  more  Cafeteria 
Do  ,  pref 

Tucketts  Tobacco,  pref 
Twin  City 
fto.,  pref 

Colon  Natural  Gas 
United  Steel.  . 


ft”:,  I  Amal.  Oil  . . 

70c  I  .Anaconda  Ol! 

Atlin  Par 
'!%  B.C.  .Nickel 

Bayview  Mining 
7*;';;  Beaver  Silver. 

!  Big  Miss  . 

I  Bluebird  . 

#2  00  ;  (  an.  Rand  . 

;  Coast  Brew  .... 
i  Congress  Gold  .  .  . 
80c  i  Crows  Nest  Oil 
Dalhousie  Mines 
Dentonia  Mines 
Disl.  Gold 

%\  75  Dunwell  Mines 
$1  7ft  Fairview  Am.  Gold 
Fawn  Mining 
Freehold  Oil 
Glacier  Creek 
$2  00  Goteonda  Lead 
T*';  Gold  ftelt  . .  . . 

Gold  Mountain 
Grandview  Mines.  . 
Grange  Mines  .  . 
Grull  Wihksne. 
Hedley  Amal 
Medley  Stirling 
High.  Sarcee  Oil 
Home  Gold 
Indep.  Oil 
1  Koot.  Belle 
1  Koot.  Horence 
Koot.  King 


'  l.akevipw  . . 

Ige  l,urk.v  .hm 

Mak  Siccar  tlold 

!  Mar  Jon  Oil  . 

IP'*  iMcIeortOil  - 

!  Meridian  . 

14  '  Mercury  Oil 

02  !  Minto  Gold 

02%  Morning  Star 
441-0  '  Morton  W'olsev  t'ons 
01  I  Nat.  Silver. 

07  !  Nicola  .  . 

49%  Nohle  Fixe  . 

2  Pacalta  Oils  . 

OR  i  Pend  Oreille . 

60  Pilot,  Gold  . 

40  Ranchmens  Oil 
1 4  Reno  Gold  .... 

0 1  %  Reward  .... 

67  *  Royalite  . 

94  Rufus  Argents  ... 
11%;  Ruth  Hope  .  . 

1.31  J  Sally  Mines  . 

40  "  !  Salmon  Gold . 

13  ‘  Sheep  Creek  . 

06%  I  Silversmith  . 

30  '  Silverado  . 

30  i  Silver  Crest  . 

08  j  Snowflake . 

04  i  Sunshine 

.  101  a  ;  Taylor  Bridge 
07%  {  Taylor  Windfall 
23  •  United  Fimpire  .  . 

12  Ignited  Oils  ... 

10%  Vanalla  . 

08'j  Vidette  . 

01  1  Viking  . 

.77  i  Waterloo 

01%  >  W'averly  Tangier  . 

00  u  1  Wayside  Cons . 


T :  j  Unlisted  Canadian  Stocks 

Supplied  by  t  ameron.  Pointon  *  Merritt. 
7^ft  Toronto 

indu))tTlal  Bid  As 

Acme  Farmers  Dairy  pref  J45  00 
$3  .70h  Andian  National  Corn  38  70  10 

•59c  R.C  Pulp  *  Paper  7*^^  pref.  12  00  ift 

31  00  Burns  T*.  *  Co.  Ltd.  ‘  B”  3  2.S  4 

"■‘c  Ganada  *  Dorn.  Sugar,  com.  77  00  .79 

<  an.  Wire  *  Cable  6ia''f  pref.  .S4  00  f.T 

I 'an.  W'est.  Nat.  Gas.  pref  90  00  93 

Galgary  Power  6 ''f  pref  87.00  90 

Ganadian  Stan*h.  pref  90  00 

2  -  Gan.  Gen.  Inv.  Trust  6  20  6 

Gan.  Industries  Class  ’  B"  180  00  184 

Gan.  Industries,  pref  170  00 

t’anadian  WVstinghouse  43  .70  4ft 

Chase  -A.  W’.  pref  24  00  26 

Claude  Neon  pref  *  Imnus 

Com  3  00  3 

Cons.  Div.  Stan,  pref  10  70  12 

<  npeland  Flour  Mills  Tinits  ft  00 

Dorn.  Found.  A  Steel  8^7  pref.  lift  00 

Doni.  Found.  *  Steel,  com.  .  16  00 

- -  Dorn.  Manufacturers,  pref  60  no 

I')om  Woollens,  com  ...  .70  I 

ol  I »unlop  Tire  pref .  77  70  77 

03  Eastern  Dairies,  pref  .  19 

26  Federal  Grain,  pref  ....  38 

12  Freiman.  A.  J-.  pref  .  64  on 

•Ift  General  Equity,  pref  .  1  20  1 

•  2  General  Equity,  com  70 

.M  (Goderich  Elevator  A  Tran.sit  .7  7.7  6 

16  (ireening  IT  Wire,  pref  91  00 

08%  Guelph  Carpet  6%'  %  pref  94  00 

01%  t Itielph  t  arpet ,  com  11  00  13 

Ofti..  Highland  Dairy  "'’D  Pi’t'f  *6  no 

Ofii.y  Highland  Dairy.com  3  00  4 

13%  Investment  Foundation  Units  36  70  .38 

07%  investfirs  Royalty,  com  1  .70 

■  Loew  s  London  .  pref  .3 

66  N!as«cv-Harri«.  prpf  ^  22  00  23 

'*0  New  Method  Laundr> .  pref  ftl  on 

1  38  North  American  Trust  1953  I  80 

6l  North  American  Trust  1955-6  3  47 

19  60  Provincial  T'.iper  7%  pref  9ft  .70  96 

01%  Reliance  (Hain,  pref  KO 

0.7  Robinson  Cons  Cone  8  2'  9 

49  Ruddy  E  L  .  pref  21  00 

14  Second  Stan.  Rovalties.  pref  07 

1  18  ^ilverwinifD  Dairy  Ltd  pret  Alkt  .MV 

10  Silxerwoods  Dairy  Lt<l  Com  Mkt  Ml 

64%;  Standard  Fuel  pref.  A  bonux  100  OO 

02  *  Standard  Steel,  pref.  20  Oo 

01*2  United  Grain  Growers  14  00 

tft  2ft  United  Steel  A"  pref  .  3  ftO  4 

22  Western  Grain,  pref.  .  7  00  10 

L»  Trust  A  Ifoan 

tlft  Briti'^h  Mortgage  A  Trust.  .  .  134  00 

06‘m  Capital  'Pruxt  ...  48  00  72 

09  Chartered  Trust  70  00  74 

29  liondon  *  W'estern  Trust  30  00  32 

04%  Midland  1  oan  *  Saving*  16  00  19 

O61.J  Security  Loan  A  Saving.*  102  00 

01  %  Trader*  Finance  '‘A  '  j»rcf  .'•3  00 

16%  Trust  &  Guarantee  36  Oo  39 


,  Ames  Hftldrn  Tire 
--  1  ;  Atlantic  Sugar  Kefin 

1*  ‘  Atlantic  Sugar  Ref.  Debs 
;  Booth  Buildings  lOttawa' 

,  I  Brandram-Henderson 
‘  British  American  Oil  . 

•»  3%.  I  Calgary  Brewing 
%  Canada  Bread 
-♦•I  1  <  anada  t  cmenf  .  . 

V  c.  I  Canada  Paper  -  . . .  . 

ifc  i  t  anadian  <  anners  .  . 

•'  I  %  ;  t  anadian  »  opper  Kef  .  .  . 

I  t  anadian  t  f^tton*  .  , 

4  1  '*  !  1  anadian  A  irker* 

I  1  I  onsolidati'd  ln\ 

1  <  onsolidated  Paper 
1  %  i  Consolidatorl  PresH 

'  s  j  t  onsuiners  t  ilas** 

4  1  16  t  osmos  Imperial  Mills 
♦-  %  I  »ominion  (  anticr.* 

«  4  I  >omininn  (  oal 
I  himlnion  IteaH  \ 

•  1  Dominion  Sq  Corp 

t  %  I  lominion  Steel  .A:  *  oal 
Dominion  Tar  *  (  hem 
.  .  Dominion  Textile 
Donnaeona  Paper 

Eaton  T  .  Realt  v  . 

Famous  F’layers  .  .  ... 

i  Federal  Grain  . 

fieneral  Sfe»>l  Wares  .  . 

tt.  Great  I.akes  Paper  .  ... 

Hamilton  <  'ottons 
Ask.  Harris  Abattoir 
Hob  Renfrew 

10  00  Kingston  Elevator  <  o 
15  00  Lake  v*  Kail  W’arehouse 
4  no  Lake  St,  .lohn  T^wr.  \  Paper 
.79  00  1. inton  Aoart merits 
f'7  00  Lownev,  W.  M.  Co 
93  00  Maple  Leaf  Milling 
90  00  Massev.Harris 

McColl  Front.enac  Dll 
6  40  Metropolitan  Building 


180  00  184  00  ftiontreal  Coke*  Mfg 

170  00  Montreal  ('othms 

43  .70  4ft  70  iVnman's  Ltd  . 

24  00  26  00  Price  Bros 

I'rovinclal  Pafier 
3  00  3  -70  (^uctuis  Hotel 

10  70  12  00  Reliance  (irain  . 

ft  00  Itiordon  Pulp 

lift  00  Rfiltand  Pap«'r  .  . 

16  00  I  Simpson's  Ltd  .  , 

60  on  j  Smith.  Howaril  . 

•70  I  Otl  !  Steel  tff  Canada 
77  70  77  00  I 'I'oronto  Carpet 

19  .70  I  niipd  .Amusement 

38  (10  i  I  niletl  (jIS  *  Fuel 
64  on  \  nited  Grain  Growers 

1  20  1  30  I  \\  abasso  ( 'o(  ton 

70  60  j  Western  Grain 

ft  7ft  6  .70  I  Windsor  Hotel 
91  00  '  Woods  Alanufacluring 

94  00  Wolthauxen  Hat 

1 1  00  13  00  I  (•  CanatlH  N 


'  I  nited  Corp  Ltd.  B  ‘ 

•3  70  I  Insurance 
23  on  •  Canadian  Fire  |n*uran«‘c 
I inmimon  P'jre 
•  Empire  l.ife  Cft*”.  paid 
I  Excelsior  Life  30*'  paid 
96  ftO  ;  Great  We*t  I  ife 
KO  00  Manufacturers  I. ife 
9  00  j  Mnnarch  Life  10  ,  p.iid 
I  National  Life  2ft^i  paid 
69  Sovereign  I  ife  2U'’t  paid 
Mkt.  j  Sun  Life 

Mkt  Wft*stern  .Assurance  12‘'r  Ptef 
I  WVstern  Assurance 
I  Western  Life  20*7  paid 


70  00  I 

102  00  1 

8  00  6  00 
’■2  00  j 

400  00  41  ft  00  I 


.70  no  r6  00 
18  00  ; 
2^0  00  30,7  00  I 


Winnipeg  Stocks 


I  MUcrllaneoiis 
;  Beaver  Lumbe»’.  prof 

I  Do  ,  (  nm 

Blue  Ribbon,  pref 
c  *  V..  Corporation 
(  Ity  Dairy  Class  '  A” 


•lun.-  16,  I'M.! 
April  1. 

Mar.  1-..  103»; 
Mai.  I .  U* t  ' 
Max  I.  I'M-! 


•ful.x  'J.  U‘61 
.funr  I .  I  ‘M'l 
I’lr  LUMA 
N'*v  17,194  4 
April  1.  P40 
Max  1.  l!Mo 
Max  17.  191., 
Annl  1.  I'MK 
Srpt.  1.19.TI 
.Ifin.  2.  1910 
Max  I.  U  .ftft 
I  eb  I.  UMH 
April  1.  194!‘ 
April  l.  1918 
Aug.  1.  1919 
Nov.  1.  U»,72 
Mar  1.1970 
Apnl  1.  1948 
-liilv  1.  um: 
Aug  1.  1937 


M  .lulv  1,1949 

NT.  Dct.  Ift,  19t7 

\L  Oct.  l.iojo 

July  17.1944 

N  Juno  1 .  1947 

1.  N«»v.  1.  1943 

NL  Nox.  1.19.7] 

\L  Feb  1.194.3 

N  Max  1.191 ; 

Nov.  1.194/ 

V  .Ian  2.  1918 

1  June  HO.  1912 

NL  June  1,1948 

NL  Jul'  2.  1940 

M  -fune  1.19.^:; 

NT  lul  1.1940 

Mar  1.1941 

Sept.  1.  1942 
N  Julx  1.1948 

-Ian  2.  1948 
Mav  1.1942 

NL  .fan.  2.1919 

-tan  1.  1943 
April  1.194:; 

I  Aug.  1.194:; 


t'orr  Paper  Rot.  prpf 
(  Teacent  Creamery,  pref 
I'ederal  (Dain,  prvf 
I  »o..  com 

(it  W>at  Saddl’y.  pref  .  18  00 

I  >0.,  (./om  .  I  00 

Pclisaiers.  pref  .  .  20  OO 

Do  .  Com  .  .25 

Reliance  (irain,  pref . 

Dfx  .  ( ^om  . 

United  Grain  Growera  .  .  Eft  00 
Weaterti  Breweries  ....  2  00 

W»*atern  (train,  pref.  .  ,  . . 

I >0,,  Coro  .  .45 

Inaurancr  Tniat  &  Loan«  Elr. 

Beaver  Fire  Ina  . . 

(  an.  Fire  Ins 

(it.  Weet  Lif^  Assnee  40ft  no 

Home  Tnv'st  *  Savings.  Asn  25  00 
I  Monarch  Life  10%  Paid 
I  Northern  Truat 

I  Sovereign  life  25*^  paid.  15  00 
I  Traders'  Building  Aaan. 


jSaeJae 


ADVANCES  AGAIN 
IN  MAJORITY  ON 
STOa[  MARKETS 

Chans;cs  Were  Mostly. 
Fractional,  However,  Dur- 
ill"  Past  Week 

STRENGTH  IN  METALS  i 


Heard  in  the 

Board  Room 

Dr?(T'SSI.\G  the  question  of  in¬ 
flation  and  1t3  relation  to  the 


_ THE  FINANCIAL  TIMES,  MONTREAL.  APRIL 


DOSCO  PIAN  OF  I  The  Outlook  For  the 

REORGANIZATION  . . . 

FULLY  APPROVED' 


•o  I  I  n  ivii:,  I jiion  Is  difficult,  certain  common 

I  “lock,'!  are  worthlcs.<!  as  inflation 
Smelters  and  Nickel  Both  Rec:- 1  hedsos.  In  the  studic.s  of  Richard 


flation  and  Its  relation  to  the  i  o  '  •  n 

slock  market.  .Tones  Heward  &  Uirector*  Proposals  Regarding;, 
mcnitier.s  of  the  "Montreal  Stock  Kx-  I  Debentures  and  Preferred  | 

chan;;c.  in  ilieir  current  .Mid-week  Stock  Endorsed  ! 

Review,  sav  m  part:  "Inflation  is  a;  _  | 

de.=inic!ive  foree.  Complete  Prolei-  pi  a  MTS  AT  41  r/  TAPAriTY' 

tion  l.v  diffietilt.  certain  eommnn  ^  .r  CAr  Ad  I  I 


President  Sir  Newton  Moore 

istered  Good  Gains  —  Con- ' '’■"’'i'  eicarly  shown,  and  the  Reports  Some  Improvement 

strurtion  Issues  Held  Their  .’.'T".';'"  JiTiu  I  Domestic  Business  —  Ex- 

„  .  ,  _  ask  himself  the  followina  qupstion.s  •  i.- 

Ground — Drcdtre  Strons  i  tsucsested  by  Mr  Cani)  if  protec- ,  cnanRe  Situation  Adverse 

-  I  lion  acainsi  inflation  is  soushi.  1 

\d' an’es  acain  predominated  dur- | '' hat  effect  will  risins  prices  have  I'he  plan  of  arranpenictit  advanc- 
ne  'I’c  pa.d  week  on  the  ( "anadian  '  un  vnlunic  of  sales,  i.e..  how  high  is  I  rd  to  the  debenture  holders  of  Do- 
'Moi  l  marl.cto,  hut,  apart  fropilihe  "value  in-use”  of  ihe  products'.’  biinion  Steel  and  (  oai  corporation 
Smelters  and  Nickei,  which  were  What  rela'ion  ovists  between  the  '"’d  the  eoinpromise  or  arrangeincut 
c.iiiirci  of  strength,  price  changes  :  fixed  and  ilie  variable  eosts  of  pro-  "dh  the  preference  and  coniinon 
wrre,  in  liie  main,  fra'tional  in  dueiion.  I.e.  how  rapidly  will  total  i  ■“‘dareholders  of  Dominion  Coal  (  oui- 
,  huno  ter  C  anadian  H ydro  (ireferred  cost  (vf  prodiieiion  rise?  How  like-  "'’'"p  this  week  appioved  at 

rrrovered  fiirtlier  ground  in  ihe'ly  is  it  ihai  coyernnienial  iinerfer-  •'’"'U''  ''PPa''«lP  nieetings  of  the  sceur- 
period,  but  the  equipment  issues  enee  may  prevent  ad inslnienis  which  ii>-holdcrs  in  question.  At  the  un- 


T'he  plan  of  arraiigenictit  advanc- 


"Tlic  fiiir.ier  ge'icr:  ’  ouCook 
is  unsettled,  'riie  ui  ckiiuciii 
outlook  is  siicli  Hut'  prill ,  cn, III 
of  capital  has  Imm  onm  more 
pressing  iluin  si  iniiil;ii  ion  of 
yield,  t^ili-rdced  Imldois  liim- 
already  seen  a  slmdiiin^  of 
some  of  flieir  rcccni  pap-  i 
profils.  Indiisirial  lqi,\  iir_ 
imisi  lie  more  ihati  c\ci  sclec 
five.  Gooil  gold  produccis 
seem  to  lie  Ihe  mo.si  aiira'iivc 
bourne  for  iiioiie.v  for  ibosc 
not  liniilcil  to  inislee  stocks.’ 

l.eopold  .losepli  <C-  Sons.  I, on 
don. 


CANADA  PAVING 
TRUSTEE  MAKES 
GOOD  PROGRESS 


19,  1935  


JAMAICA  UTILITY 
EARNED  $1.75  A 
COMMON  SHARE 

;  Compares  With  Public  Service 
I  Net  of  $1.48  in 
1933 

!  SURPLUS  INCREASED  j 

I  Stands  at  $257,140  Against' 
$201,931  a  Year  Previous  — ^ 
Working  Capital  Maintained 
— Business  Better  on  Island 

.\ei  earnings  equal  to  per] 

share  on  ilm  1.'),uiiii  iio-par-valiic  : 
coniinon  oui.sianding.  arc  reported  by  i 
■  lainaica  I’ublic  .Seri  ice,  l.imiled,  and 
siibsidiar.i  conipani,..  for  the  year 
ended  Iteceniber,  i:i:lt.  'I'his  com-’ 
pares  with  iM.tS  a  .share  in  the  pre¬ 
ceding  iicriod.  .\  .vtrong  li(|iiid  po¬ 
sition  was  retained.  I’resident  Riis- 


!  Crabtree,  .stated  th.it  the  matter  bad  DIVIDEND  NOTICES.  ETC. 

I  not  yet  come  before  the  board  for  —  —  _ _ _ _ 

'consideration. 

TheRoyalBankofCanada 

'  dii'cctor.s  were  rc-clec'ed  and  the  hereby  given  that  ■ 

I  financial  siaieineni  for  10:11  was  ap-  A  dividend  of  two  per  rent.  (b«- 
piineil.  ''^le  of  eight  per  cent. 

.  _  _  PPr  annum)  upon  the  paid-up 

aTvxm  capital  stork  of  this  bank  has  been 
IPIIDMC  jCL  rahT  declared  for  ihe  ciirien'  quarter 

lUUllllO  Ok  1  xJLi  1  and  will  be  iia.vable  at  ihe  bank 

i  FARNINllS  IIP  AND  <he''fri^t'dn,v'’‘M  ilunl 

I  ufiltlllllUlJ  UI  flill/  next,  to  shareholders  of  record  at 

LIQUIDS  higher^^sh:::;^"” 

Former  Shown  at  $506,469  General  Manager 

Compared  With  $451,572  Montreal.  Que..  April  k;,  1335 

in  1933  !  '  ’  _ _ 

SURPLUS  INCREASED  |  TtiB  Canadian  Bank  o?  Cdminerce 

Higher  earnings  and  an  improved,  ~ 

working  capital  position  arc  shown  •'  •  -  •*’"< 

in  the  annual  report  of  Rums  .  ^y“^  t^ri^'^ninaS 


The  Canadian  Bank  oT  Cdminerce 


ItlVIKDMi  NR,  ip:!. 


ppnoq,  nut  me  equipment  is.=ues  enee  may  prevent  ad.inslnienis  which  ".'-nmuei.s  in  que.si,ion.  tiie  un-  g-  .  .1  „  ■  „  -j  '^ell  D  ReR  in  refc-rin-  to  the  sue  I.imiicd.  for  the  venr  ended  Decent- I  on  the  paid-'un  (••titini  stock 

.T!".!.’"/  B..na^P.id  ?,r„n,iinr  Xflcd  :i,.  is;,,  a, . .  ...  ,1,0  ,o„..,-,  io!  HI,  Bonk  h',,  l.ffn ',,'frt"ro5‘X 


Con.'-olidaicd  Smelters,  in  the  inter-  iipp  inflation 


succeeding  and  failing  to  weather  ■'’■•’''■'op  Moore  reviewed 


u.sted  group,  mine  out  nearl.v  '  ;  sjiuat ion  .so  demoralized  that  it  niav 
points  htglie-,  Willie  In’crnational  .proven!  selling  prices  from  rising  as 

Nickel  continued  Its  upwjii-d  trend  to  )ncrea.se7  Tsfinan- 

-cll  .0  a  new  high  ot  k,.  easing  off  rial  eondilion  sound  enough  to  wiih- 


i  V,.at  t  o  show  a  not  gam  of  1  '  j 
C anadian  i’aciiic  and  Bra- 


Off — Bank  Loans  Cut  by 
Over  60  P.C. 


‘.stand  the  strain  of  Inflation:  Is  the  ‘’^'’.''ange  situation  abroad.  Sir  .Ncw- 
:  nature  of  the  hiisinns,  s..oh  .hm  in.  a  remarks  at  the  annual  meeting 


NO  DISTRESS  SELLING 

Toronto  Btironii  Th»  Financinl  Time* 


during  the  ,vear.  sa.\s:  "Tlte  out-  ,r  1 
standing  issue  of  .f  1  .Ppi.Oiin  fir.sl 
mortgage  ii'r  bonds,  due  .luly  1.  iprti*, 


pom-r.  .  ananmn  ,  a.  am.  n, ■  p^ , ,„.p  business  such  that  in-  I'T, -emaiKS  ; 

■di.in  Trac  ,on  aqvam  ed  1  rad lonal  ,  ^  .substantial  in- 

.nmo-iP  s  wliile  l-ord  A  -old  uP  s  rase  ip  working  capital  require-'  ’  nuring  the 
Tn  the  steel  and  .  onsi  r,  di  n  product  such  as  t.,  operated 

crou:t,  tanadtatt  '  >'’-k’c  w  ,a^s^_^tje  ^  ,  .  apacity  as  c. 


Ts'  the  comndVt'ue  'hP  nffairs  of  ,he  corporation'  at  *^nk  UMm  Cut  by  during  the  year  sa.vs:  •The  out-  was  -he  policy  of  the  compan.v  loMbo  uunrier  ending  ::isi  May.  IP:;.",. 

IS  mo  (ompetitno  impth  ,  „j  that  ai  Ovcr  60  P.C.  sinndinp  is.'iur  of  ?  .!t4D.oi»o  fii>i  ,  ,  r  u  same  wil  hr  pavah  ^ 

oralized  that  it  ma.v  j  •-  —  mortgage  .Vy  ponds.  due  .luly  1.  1P5...  a.  the  Rank  and  its  Rranches  on  and 

icTeLp’""\Tfm-,r  ‘’iJ-^'nes.s  the  outlook  for  ex*  NO  DISTRESS  SELLING  I't'K  heen  refunded  by  a  sterling  is-  that  this  had  the  effect  of  irditcing  .,f,er  Saturday,  tsi  .lunc  next,  to 

icroa.se.  Is  finan- |  favorable  due  to  the  sue  of  41.0.000  (kocy  fip.st  mortgage  cai  rv  ing  cliargcs.  I)i)me.siic  and  c\-  shareholders  of  record  at  Hie  close 

.n  nnm.n  .,,yngp\„i,ua,j„n  Sir  Ncw-  Toronto  Thr  FinanciHl  Time.  ""-.'  oar  registered  debenture  stock,  port  sales,  adds  .Mr.  Hurns.  were ,  of  business  0,1  iPe  i-iotp  .\pril.  lOTI. 

Iks  remarks  at  the  annual  meeting  Toronto undi  P-ivinr,  j  s:,,,,  '  I’f"  unrertaiiuy  higher  in  hoi  h  tonnage  and  value  tn  1  I  he  transfer  Rook.s  will  not  he 

low  in  part' _  1  '  ^  .  ui>  exchange  flueluations  is  thus  ij,e  vear.  Cxpoil  results  were  )iiofit- .  dosed. 

During  the 'vear  the  Svdnev  Steel  Himmated  and  the  price  at  which  ahleihougli  not  as  sat  isfacior.v  as,  nv  Order  of  Ihe  Board, 

nt  operated  at  fi.=i  per  cent  of  '""t"*'  .lanita,.'.  the  new  issue  wa.s  placed  w,H  re- ,  ,vas  anticipated.  Retail  operal  ion:t !  ,,  T/irAV 

laeitv  as  compa  red  ^wlth  "H  per  ''anadian  Rank  "f  decrca.sed  annual  chnrgc.s  ,  jp„p|.evpr|  and  it  is  staled  that  tlicl  *’  ' 

It.  in  lOT^  anri'^  17  per  cent,  in  fommeree  $1  lk’.l:’7  .  certain  con.m-  -  amonn.ed  ,0  roron to  pth  April  iTk 

•»  X  »  !  wioss  H on  m  inHifRlP  a  Biniilat*  inmrnvriiioni  r  ni  .  l•Tn  April, 

;•  .  cent  dainia  rospec  of  certain  .ysi'o.T.kl.  an  increa.se  of  3. 1  per  cent,  _ _  _ _ _ _ 

Hast  year  the  export  business  maintenance  bonds  .still  tn  effect  and  ,  e\  cr  n.Sn's  Kxpcn.ses.  in-  itif)  eonnare  with  .1!l,-.i:,7  ’  in  I'l  i:;  A^^nniATFD  PPPU/rRlPC  Ilf 

y  a  very  important  part  of  our  administration  and  legal  <  osis.  .At  eluding  laxe.s.  absorbed  IIDlj.SIk.  iu-ioafi  oncraiinc  loss  of  tlKCiOS  in  DRCVIftnltb  Ur 

nations  and  while  the  tirnfiis  t-vi,,-.,.. ....  -.o  1...,-  . _ _  . . .  cc4  |  nno  a  n  opct  at  ing  loss  01  •yth.ij,')'  III  pauanil  I  liaiTrn 


•  During  the  vear  the  S.vdney  Steel  recpiyershin  dn 
riant  operated  at  fi.i  per  cent,  of 
capacity  as  compared  ■with  :!1  per  fwe.s  the  i 

cent,  in  13.3,3  and  17  per  cent,  in  femmerre  .$112.12 
Il'-l-’  gent  claims  in  r 


was  a  very  important  part  of  our  administration  and  legal  cosi.s. 


-■'’n-siou  -..m  .333  and  ,7  per  cem,  m  f^merce  $,,2,127.  certam  in-  to  ; 

air  '  ,  ^"7; ,  -  i  year  the  expon  business  maintenam;h:,nc^;r:;M:df:;^:::;";r";^3  s;;^^-r’^i;;i;:es:t: 

•anced  Canada  Cemen*  advam'pd  *  anniln  Rinl  Rreweries  "a.-,  a  very  important  part  of  our  administration  and  legal  cost.s.  At  eluding  laxe.s.  absorbed  $l33.S1tl.  onn-atinc  loss  of  .t:tKr,3S  in 

t .  while  (i'  pk  ;iTi  and  lioininion  .‘•^tcel  A  cov  ering  leiiei  accompanving  opPt'at'cn.s  and  while  the  profits  Kehruary  2S.  I3:;.3,  liquid  assets  icre.si  and  amortiz.ition  $13S.Sfit.  j  After  ndrtiiion  of  snndi  v  leiiis 

A-  Coal  R  '  snowed  iractional  de-  diyldcnd  chciinc.'--  of  f’anada  Bud  small  this  business  enabled  ii.s  amounted  to  $2.3,S2:;.  and  unrealized  and  retirement  reserves  the  ’  iniptesr  rtiviHcnric  mr  the  com-  ' 

■'line  Ma-.r-.v  Harris  lost  '  s.  General  Rtcwc-ic-,  i.imitcd.  over  the  signa-  Ptnpkq  a  greater  number  of  men.  a.sseis  lo  $i:;r,.i)ni.  riie  Huarantee  .t:3n.onri.  leaving  a  l.alancp  of  $137.-  nan-.'s  total  net  eamin-’s  amonni  toi 
,‘'tcp|  WaiTk  '  cjd  i.nchanced.  as  did  turn  of  PTsideni  Diinran  MeI>areD.  'tiff' ‘"t*  ted  iri  the  lepori  and  nia-  Trust  fo.  atuing  a.v  ini.siec.  report.?  ,  "7 1.  against  prefer*  r,ce  ilivjdend  re-  Xs  A,-..:-.,  n  Ao-n.-ien  I 

r.iqlriing  products  Steel  Wares  pre-  .-tatc.s  Hiai  ,-;ilf.';  in  ifte  first  quarter  ‘ ’'1'''®*^''  if  keeping  the  scale  ipai  ji  does  no,  w  ish  to  make  any  qiiirenienls  of  $.38,3'').  .\fler  Pti.'"' '  rLa, t  riprtVoei- li  n  interest 


aS.  H.  T/OGAN, 
General  Manager. 
Poronto.  |2th  .April,  133.3. 


.A  covering  leiiei  accompanving  iPf’t'ftt'bn.s  and  while  the  profii.s  February  28.  13:1.3, 


.  _  .  .  I  n  lit  I  oil  ’  'I  It '  I  ri  t  1 11^  I  *  1  M  t 

assC.s  icresi  and  amortization  I  1932.  After  addition  of  sundry 


ASSOCIATED  BREWERIES  OF 
CANADA  LIMITED 


out  down  a  point  an*!  of  13",.‘,  ;|.f.  showing  a  substantial  in-  '  operaitons  at  a  ranch  higher  level  representation  as 


Tiedueiion  of  depreciation,  interest 


notick  to  SHAREHOLntBiy 

The  Seventh  Annuel  *3rn-ral  Mr-iine  n, 


1  cmeni  preferred  was  off  2.  crease  riic  letter  follovx's 

\inong  •  he  food  .and  merchandising  "W  c  have  plcanirc  in  , 
harrs,  tjeorge  Westons  .at  .TlH'i  hid  clic*|tic  f,,r  di\ idend  .\o.  IS, 


c  letter  follows:  been  possible  in  the  two  lvalue  of  o 

pleanirc  in  enelosing  three  preeeding  .vears.  3’he  out-  .sand,  lime 
liMdcnd  .\o.  IS,  being  at  favor-  ;u  hook  vt 


tarry.  <i*mrge  Westons  .at  .T.V'H  oifl  rlicqnc  r,,r  di\ idcnd  .\o.  IS,  being  at  "'"w  <'"e  'vm  m  nm  nunc  lavoi-  31  pook  value  of  :Nit.lh.>;  sand  and  ment.s  by  .>3.I,*fi,.  winch  aflncrl  to  p  ,  ,  ,  if.  frokuncr 

■^z  off  !  1,  while  National  Grocers  the  ra'c  .-.f  '3  cent.y  per  share  on  the  *be  fall  In  the  value  of  gravel  boat  at  appraised  value  of  .surplus  brought  forward,  together  .  . '  anti  '"aa  arcoiin  'g'fds  q.port 


laiion  as  to  the  realizable  men,  of  preferenc*  divtdend.s,  there  ,  1  r.  .  '  i  „  Turrda--.  th-  tnii,  o,  Apni. 

..the.-  a,s;=c,,s  whmh  include  remained  a  balance  of  .$7S,7r.S.  rx  ns  •''V'n  loet,  -J'”';!.'’,  "[  '.'r'"'’ 

le.  brick-making  machinery  .eeding  common  dividend  '’‘'ff''''’''- '  tn, ,  -^3  %p3’;'’  '1^'"''  '  '  '  nt^h-^c'omp^,^7u^lT)■' r  V 

value  of  :;.il.tti3:  sand  and  ment.s  bv  $33,787.  which  added  ,0  .  ■,  .th.  Prok-mcr  o*  AIbnrtA  to  r<-cr7ve  ih- 

.  -  ....  Profit  arift  lose  .neeonnt  fieilres  a _  ■  . .  sr,.  v 


and  t'anada  Bread  each  sold  up 
pom!  l  ake  of  the  Woods  gainer 


capital  sleek  of  il>o  compan.v,  which.  pound  sterling  and  also  to  the  ssn.cino,  and  real  cr-iatc  and  hiiild-  with  certain  credii.e.  left  a  net  stir-  '^"'"I'et*  at*  follows 
Kr»  il  t3<xfr>*l  Hfinrre  $  V.  a  I  depreciated  value  of  other  national  .noc  with  n  i.ool-  ,,.100  ,.r  ti  tgurtg  oioo  of  t>-.-  tin  ir.  ho  i-tii-rioii  for-  '"••'t 


of  th^  nir^ctor« 


whiii  l.olilavv'  '  .A",  after  selling  to  a  dcnd=  since  the  yeae  1338 
new  higl,  of  3,  cascil  off  fractionall.v  s'aiitial  total  of  $570,623 


ihcyeae  1330  to  the  .sub-  ”’**'^*’  maintain  onr  foothold  in  i  ,');226.332. 

I  of  SiTO  fist;  '  :  these  markets  which  are  at  all  times;  q-hp  "h-s 


to  ,  onti'  oiit  ,  point  lovxer.  Lohlavx’  "it  i.s  .satisfactory  to  state  that  i  desirable  and  at  Ihe  prosenj  time  are  been  reduced  froin  .$:iSS,:j3S  to  $112.- 
B  ivdranird  while  I  .aura  Secordj  sale-,  foi  the  first  thr*‘e  months  of  oosential  i*i  the  mainicnanee  of  an  ,37  Preferre*!  claini.v  of  $32,360  have 

('anadian  ('anners  and  Hunts  ''.A  pi.q.-,  ahow  a  substantial  increase,  sufficient  to  provide  employ-  been  paid  off  and  claims  of  ordinary 

<ontini:cd  nn,  liangcd.  (  tinners  (  on-  (  ontinnation  of  the  betterment  in  foont  for  ihe  vvorklng  force.  creditors  totalling  $30|,03i  have 

vcrtihic  iiri'iiTrfil  lost  ’  (  onsoli-  hu.sincss  which  began  the  latter  part  *de  general  do-  been  settled  a,  $63,182.  When  hank 


ereditors  totalling 


iners  (  on-  ,. ontinnation  of  the  betterment  in  foont  for  ihe  vvorklng  foree.  ereditors  totalling  $30|,03i  have  in*,  a 

,  (  onsoli-  hii.sjncss  which  began  the  latter  part  *de  general  do-  been  settled  a,  $63,182.  When  hank 

d  i',ast*>rn  pf  1931  With  re.sults  for  the  first  .  business  sriows  .some  im- '  1033,  adniiniri ration  expense.s  .  vq,,  . 


'lated  B.ii,*!:cs  lost  ',  aiifl  i',ast*>rn  pf  1931  With  re.sults  for  the  firs 
It.iiric-  •  ante  o’:t  off  ',.  .qiiarler  of  the  year  showing  sueh  ! 

Beil  \dvanccil  saii.sfaetory  improyement.  we  havi 

In  the  power  and  public  nfilitv  every  rea.son  to  anticipate  that  (hi 
gtonp  Rp'l  Telephone  again  featured  .summer  month.s  will  result  in  a  de 


,f  1331.  With  re.sults  for  the  first  . business  sTiows  .sortie  mi- '  1033,  33f,  admini;'i ration  expense.s  .  pam 
iiarier  of  the  year  showing  such  a  'pnnvemenl  over  last  year.  the  pro-|,,3yp  been  pail  all  future  realizalion.s  rfH  Hiyi 
aii.sfactor.y  improyement.  we  have  f'"*'"  building  railway  cars  re-  go  to  holders  of  the  filet  pre-  '  "w.  >liv 


Wit  h  a  n  ad ance  of 


odd  cidedly  greater  volume 


in  a  de-  '' "on  cat  t  ten  out  win  nave  a  ocne-  3,3  333  outstanding.  The  trustee 
May  wc  f'cial  effect  on  our  .sjecl  output.  The  3,3, ,^3,  q  is  ,  ertain  that  the 


lot  tradin 
ferred  re,. 


< 'anadian  H.vdrn  pt 


again  remind  voii  that  as  a  share-  'cil"a.\  companie.s  have  not  so  far  holdcr.s  of  the  .second  preference 


.ere*!  a  further 


I's  and  holder  .voii  have  many  opportiiniiics  .'ear  placed  any  orders  for  rails  33^,  eommon 


(  an.'ida  Northern  preferred  came  *,ul  ,0  influence  hustness.  a  word  front 
IIP  1'..  Montreal  F’ovvcr  was  tin-  you  ,0  some  friend  or  arqtiaintaiiec 
■  nangc'i,  f^uchc-  Power  was  off  '  p,  ,  w  ill  *<ften  help  the  popularity  and 
and  Ri'  Bower  np  '  Canada  distribution  of  yoijr  products.” 

Northern,  Southern  Canada  and  ‘(•‘f-  * 

hhavvmman'  w-is'"  np'*  Ga'cHonan'v-*  'bUibi  B.  &  I .  .additional  business  will  he  available 

Sm'ithcr;:  Canatia  p-crerred  came  on,  „  fhat  control  of  Ahitilc  and  tha,  ’his  percentage  may  he  in- 

off  -  and  Twm  Ctt  v  made  its  appear-  a  '  =r.'  ,  u  o  . 

anrooff  1  Bcanharmns  recovered  t  Piled  .States  in.ere.sts  "increased  operation  of  the  Steel 

amihp--  ',.  ,)ttawa  Bowmr  preferred  ,  f^^orge  H  Mead,  of  Day-  Plant  resulted  in  larger  consumption 


ilf  liiis  flirertion. 


P^'odurps  an  annii 
suffinriit  tn 


with  certain 

c  rod  it.®. 

left  a  net  ,®iif- 

plus  of  $237, 

I,"  to  be  cariied  for- 

vv  ai  d  into  1  he 

fiiiTpn' 

yoa  r. 

Profit  and  loss  to 
<’<'mi)are  .1.®  follow.-.: 

[  cniinl 

figure.® 

1P33 

1 032  ' 

% 

% 

’  r;ron5  r'arn  ...  . 

#530.7:10 

«02.37ft 

700.01ft  1 

xOnrr.  rxp  .  . 

493.«16 

47:..i:-*i 

46n.24«  1 

Inf,  A'  nmnrt  .  . . 

1 13,61 

1 1  1,738 

noire,  re,  . 

on.ono 

140.000 

00.000 

•  Nnt  ram  . 

137. (»71 

123.4V*3 

123.030 

rfrl.  HiviH«  . 

PtR.Sni 

:v6.0R7 

.'ift.onn  ! 

*  nm.  -livid  ... 

45,000 

4.".noo 

i.^.noo 

Surplus . 

33.707 

21. -A  06 

22,030  , 

j  Prov,  BUrp....  .  .  .  . 

301.0.33 

179..116 

189.141  ' 

Total  . 

23:i.fi99 

201.022 

20fi.074 

Adjuaf  . 

^21,441 

xOin 

a2fi.^SS 

P.  A  I,  Bal 

237.140 

201  orYi 

t7!I..Mti  1 

X  Inrluriine  provision  for 
»•  f^Todif. 

N.O.  E«rn 
AHH.  ini*,  from 
snbM!  tnlprrst 
Ront« 

I >iviriond!».  ntr.  . 
Ot hPf  rpnl «  ... 


M.422  I.TP« 


4:4. O.T’. 


.Si  citPmiPint  «nH  Report  of  Com 
iri.T’  1  *  Auditor.*;  lo  rlei  t  Director^  lor 

i  “  ‘pnsinne  y  rnr:  *0  cippomi  Auditor  and 

*4r,.6*3R  ! F^munrration  for  tb**  ensutne  vr«r 
jand  to  iraiiRact  *ut.b  rrnpr.Tl  Ku»in»*s«  of 
('ompanv  h.<»  mav  properlv  rom^  hf»for«* 
Ifil.Tl.T  tb**  M^rting. 

12.Ht>I  \olicr  I*  #»l*o  Bivrn  that  »  SprtMl  C.»»n 
Meptinp  Will  Ke»  held  arI  llm  offu.^  of 
'»l.p  f^  ompritiv.  ^t  (  On  Tuesdsx. 

itlip  iOfh  dav  of  April.  zN.P  tOf'i.  ih^. 
rfi,4T2  hour  of  rlpvrn  Ihirlv  (ll.lOt  o’clock  ,n 


«7..t;9  rTr2.o7H 

I.V.2=*9  ai.Tftfi 


70.430  ff^renoon  to  con*idrr  A$nd.  if  approver). 


*«nrfion  and  pn 


u'l  t  h  ot  U'H  hou t 

,imhrr<»  \XX  ;^n«J 


Tf  thr  Rrtnrd. 


139.433  H21I.T69  dfi.'.l  .3'J3  j  Cnis^vr*-.  Alh-n. 

April  ISili,  I'll-, 


I'ovcr  lax  on  all 


. .  n  c'harep. 

Ihe  plant  is  now  operating  a,  41  pg,3,p  ts.3S*i  and  insurance  The  balance  sheet  shows  few  ipi- 

Itcf  cent,  of  capactly  but  wc  .ire  ,,,.33,1331  of  $321,  leaving  net  income  ,  portant  changes.  '  a.sh  stands 


hopeful  that  in  the  it-ear  future  .some  3^3  1 1;33  3-3,3^,,  5263.273,  while  an  ''b-'inges  in  the  balan.-e  slier:,  pp^  pharr  has  het^ndeciaredon  the  no 

aridi, tonal  business  will  he  available  ^  3,3,3,,  ,bai  It(|uida,ion  i.s  be-  increase  in  reticquiied  .securitie.s  'f  comparison  with  the  balance  33,.  i^iyp  comnvon  Khamc  r.f  the 

and  that  ’his  percentage  may  he  in-  ,;,ryip<]  0,1  with  a  view  to  even-  among  as.sets.  rn.nt  JTt.cno  to  *263.-  sbem  as  it  stood  after  the  capital  . /  nmpan^.  n„arter  emded  ' 

creased.  ,  c  1  luaB.''  realizing  a  niaxinitim  for  the  .300  is  rcflcclcfl  in  .1  new  item,  among  ''oorgailiza, ion  was  approvcil.  arc  March  .•it.si  nav-shlc  Mav  1  th  to  I 

■’Increased  operation  of  the  .«!ipcl  .aimrcholders  and  n.;  far  as  possible  liabilities,  of  a  .t232.:ilS  hank  loan.  O"'  g'lt  at.  A  re, serve  for  '"nni  in- '  sbareholdcrs  rif  recorfi  inr,,  ’  '■'ti,  I 
Plan!  rPBiilt.eri  in  larcpr  cnnsumfition  ,<^rllint  has  boon  avoid-  Total  assrts  af  ?n.27n.(SO  contpa ro  i  i;cn(  irs  of  .t.*»rjh.02n  docs  not  appear, ,  po-  '  P  . 

of  coal  which  vvas  greatly  ,0  the  ad-  p^,  .lackmaii.  I)  R.  Gross-  with  $3, 013, s, 8  a  vear  ago.  Mnij  in  It.s  place  I.s  a  rcseivp  of 

vaniage  of  your  associated  com-  p,  -,  yid^od  have  heen  f'omparative  walking  capital  fig  *177.032  arising  out  of  rcorganiz.T-  DRIihR  Of  1  Hf,  BOARD. 


%  to«*.  d--  firfirit,  April  ISfl,.  I T  t '» 

The  romitanv’s  balance  sbopf  pn  > 

ttirni,  v.orking  capital  of  $2,284,280  QUEBEC  POWER  COMPANY 

comparing  with  $2,006,021  a  year  . 

ago.  (  iiifcn,  as.sets  have  ri.scil  from  vriTtr-r  i-  h..-..h,.  . 

f  10-’ I..  «■■  fifii;  OfiS  othof  IP  hereby  given  that.  .i 

.>o.|0.„.s.  to  $...hM..0h8.  Olhet  qi^.qipn,,  q.„.p3,^..f,^.p 

changes  m  the  balance  Phcci.  31,3,3  ^as  been  declared  m,  the  no 


jton.  Ohi*v.  -was  adniilied  by  R.  O.  of  coal  which  vvas  greatly  to  the  ad- 
Betrolenm  was  fen- '  former  president  of  Beau- Saniage  of  your  associated  colli¬ 


de, •Imcd  ■,!.  I'""- 

International  Bctrolenm  was  foa-  ,  j  u  •.  <.  •  "■''*■  ■■■■•'  .  . 

lure  of  a, fvitv  in  the  oil  group,  andibarnois  Bower  To.,  according  t**  thc.pany.  ITpnn  the  extent  of  operation  appointed  a  'oinmiitce  to  represent  iire.s  foil 
after  :.p|ling  lo  a  new  high  of  ill'^.  IWall  Street  .lomrnal.  '  o*  the  Steel  Plant  depends  also  the  ,,^3  prefoned  shareholders, 

ca.sed  off  t'l  come  out  '  V.  lower  B  \  ,  'v'r.  Mead  has  already  made  over-  working  of  the  ore  and  limestone  _  _  1 

t)ii  advanced  '..Grown  PotTiinion  t'TPs  to  Peter  Heenan.  N''«’f'’un«lb9,nd.  and  al.so.  a.=  _  “  ^  ^ 

lost  's  while  M-  t  oil  Frontenac  and  .Mini.ster  of  .Vort.herti  Development,  prevtously  noted,  to  a  very  important  ■  !!,,3,,„3  b„,jnpss  as  m  e- 

.'^qpertest  declined  '...and  ',  points]  Mr.  .Sweezey  said,  and  added  that' degree,  the  operation  of  its  eol-  3,33,  333^  is  heing' continti- 


e*l.  H.  R  .tackmaii.  I)  R.  Gross-  with  $.i,ni3,sts  ,t  vet 
man  and  D  1  Mcl/eod  have  heen  Gomparative  woik 
appointed  a  'oinmiitce  to  represent  iire.s  follow  herewitli 
the  first  preferred  shareholders.  ,  nr, 4 


'activity  of  the  steel  trades  in  Britain. 


resppetiv  elv .  Imperial  and  Canadian  ,  he  did  no,  favor  such  a  develop- j  lierles.  '-nu  noiivoK-  ov tiloi-nff 

f)ii  held  iimdianged.  iment,  I  "Tbe  pro.spects  for  the  shipment  •'M-lotcd. 

Hiram  Walkers,  in  the  distillery  "T  -will  he  in  Toronto  for  the  gen- ;  of  iron  ore  during  the  riirreni  year  - - - 

Kcrtton,  sold  np  '  G,  while  the  pre-  eral  meeting  May  7.  and  also  will  ;  to  our  German  cusiomeis  with  whom  w  'Tl^'  Jeetto 

ferred  stock  came  out  <  lower.  ]  reprp.«ent  a  number  of  ejients.”  Mr.  | 've  ha ve  contracts  are  somewhat  dif-  iP‘  i  fllS  iSSUe 

Disttllers  Seagrams  held  u nchanged  |  cj^vppzey  continued,  ”T  would  lik“  ficuB  to  forecast  ovying  ,0  the  re-  _ 2-2 - ^ 

and  Canadian  Industrial  .Mcoliol  ,  ,.3  see  a  Canadian  oommittee  form- ;  flrififinns  placed  on  the  importation  .  ._ 

advanced’,.  Brewers  and  Distillers  3^  ,  want  to  be  on  4l  because  '  01  new  materials  by  the  German  ‘ 'inr  For 

■  amc  out.  .('3  cents  lower.  Among  i  ,  p^pect  to  make  a,  proposal  and  I  I  Government .  Our  customers  are  '•  ‘-1..  oi'ici  I'cr 
the  heveragp  stocks.  National  Brew-  ,,.33,  ,3  ,3  ,,,^3,  position  of  i  anx'ous  »"  'ake  the  ore  but  so  far  More  ''tat. 'tty  in 

cr  cs  lost  .  and  the  preferred  was,,. ...m  eoiior  ”  B  has  not  been  po.salble  to  work  out  tower  Hono.®  .. 

„tr  :  1  li -  |I•UVP1  ano  sitter.  , _  ,h«,.  ,.,r.  ..hia.n  Renort  of  Hvdro  Rei 


advanced  Brewers  and  Distillers 
came  out.  .('3  rents  lower.  .Among 
the  hc'.cragp  stocks.  National  Brew¬ 
er  cs  lost  .  and  the  preferred  was 
off  '  Canada  R’ld  gained  '  Brow¬ 
ing  (  orporation  Common  and  pre¬ 
ferred  advan'-cfl  and  1  .  respec- 

tivclv  in  heav  y  turnover,  ami  Canada 


customers  are 


rantways.  Batlmrs'l 
other  RepofiK  .  .  .  . 


I  anxious  to  take  the  ore  but  so  far  More  ■  Stati 'ity  in  Market  I-or 

it  has  not  been  po.salble  to  work  out  Bower  Bond.® . 

'any  plan  by  which  they  can  obtain  Report  of  Hydro  Reveals  Rea- 
foreign  exchange  with  which  to  sons  for  Repudiation . 


liabilities,  of  a  .t232,:ilS  hank  loan.  !.'"  at.  A  ro, serve  for  <’onl  in- '  .sp,-, re.holdcr's  of  i  pcrd  ^pril’  ■’'.tli 

Total  assets  at  $3.273. ,sn  contpa rc  j  sencics  of  .$.i36.fi23  docs  not  appear, ,  ,qT-, 

with  $3, 013. S, 8  a  vear  ago.  '  luu  in  its  place  I.s  a  reserve  of  p  nt  vt? 

Comparative  wiiiking  capital  fig  *177.032  arising  out  of  rcorganiza-  ORJiBR  Of  IHf,  BOARD, 

iirc.s  follow  licrcvvit  h :  Nb’U  tiftcr  deducting  expenses  and  .lA.MKS  Wll.sO,'.'. 

I'fit  I9s:i  19.9"  ,  lo.sses  on  realization  of  eapiial  as-  .Serre  a-y, 

-.  .  ..Jo.--  —  I ^bc  .3.3.798  .shares  of  slock  are  Mnntreal.  .Ant'll  13.  193', 

*'iirr  links  l|.-,.2fi2  iTi.fi.M  .ys.TRi  ' ‘'O' "Td  Ot  $2.i2l..10ii  and  the  earned  - ; _ 

Work  cap  .■I2s.*;fi.i  .t.9.,,29i  2«i..34i]f3p  twelve  months’  period  under  re-  OflllNION  BSIDCf  C0UP5S?, 

Bxporfs  I  p  Over  3(l  Ber  Cent.  view.  (  ontingeni  liabilities  now  are  I  IMIT'^D  ^ 

In  hi.s  report  lo  .shareholders  Rus-  "  ‘'O'Tiparcd  with  $499,69.3  at  J. _ ^ 

sell  n.  Bril,  prcsidcr.i,  says  in  par,:  beginning  of  the  year.  rnven-  Oil  IliFMi  \otu  T 

"Fxpon.s  of  lianaiiiis,  the  principal  ',2',! compared  with  ■  r,,  ,  .  "r  .,-Liti--i  c 

rgriciiltiiral  product  in  .lainaica  px-  ’^-•^^*•1"*  0  yrar  ago.  '  Diviflpiid  of  If.lKTA  <  T..,i,-> 

iccdcd  16  miriion  si*  ms,  an  incrca.se  '  ‘"'im  para  five  working  capital  fig-  '’."ci  per  .stha  rc  lui.s  been  dcvldre-l 

ol  more  than  30^c  ovet  193.’:.  .sRiip-  follow  herewith;  , "to  No  ['at  \aliip  Sliat  c.-.  of  th;  ., 

ments  of  other  itiip*)t’lant  products  "•*'  ts-l-t  12.92  '  ''"npan.v  for  the  Quai  ter  pmonr 


Bxpttrfs  I  p  Over  3(1  Ber  Cent. 


DONINIOII  B.s|DI;E  COUPSiM, 


BIVIOB.M,  NOTH  ! 

niviflenri  of  THlKTA  '  F 


mg  (  orporation  Common  and  pre-  .  foreign  exchange  with  which  to  sons  for  Repudiation . 

ferred  advan'Cfl  and  1  :N  respec-  BrevTinir  1  orporation.  make  payment  to  us.  The  matter  is  Cons*ilidated  Smelters  and 

t ivciv  in  heavy  , urnover,  an*!  Canada  Rcccni  strength  in  the  «omnion  being  r'arefully  Followed  up  and  I  am  Hamilton  Bridge  Rf>.ports  ... 
M  all  mg  dropped  <•  Canadian  Wine-  and  preferred  shat  es  of  Brewing  hopeful  that  in  eo-operafion  with  the  Dumber  Industry  of  B.C.  Contln- 

ries  drriined  jioint.  and  Walker- ;(  orp.  ni;iy  he  regarded  as  a  refleo-  nritish  G*ivernnient  a  satisfactory  1  ties  zm  .Active  Scale . 

\  ill*'  Bri'werv  gained  friictionaily.  tion  of  intprovement  in  business  In  working  basis  wil  U>c  achieved.  Winniiieg  KtesTru’  Hctid  *in  TTtll- 

Among  the  c*iiiipmen,  issues  Na-  rcccn,  weeks  and  the  probability  of  q-f,p  Halifax  Shipyards  increased  i  tiy  Situation . 


Winniiieg  KtesTru’  Hctid  *in  TTtll- 
!  tiy  Situation . 


tional  .^tccl  Car  sold  off  1',  and  ftirihcr  intprovement  as  the  beer  ;  qj,  opppaiion  during  1  he  yea  r  1 93 1  by  1  yipCoU-Kronienac  a.Pd  RoTvitd, 

Cana*i'an  (  nr  preferred  declined  -eason  gels  itider  wtiv.  During  the  28  per  rent  over  the  previous  year,  Mitchell  Rep*»ris . 

while  Canadian  I'iir  lommon  and  winter  sales  of  the  hrewertes  are  a,  which  gave  this  plant  a  fairly  pro-  McFarland  Says  Boniiscd  rr1c«xs 

(  anadian  Bronze  hoi  h  gained  frac-  a  low  ebb  and  profit.s.  if  any,  are  fqable  husines.s  for  that  year.  At  Control  Markets . 

tinnallv-  Cockshut,  Blow  gained  cinespondingly  low.  Brewing  Cor-  ,)ie  present  time,  this  plan,  is  fully  Comparative  I-'^igurps  Canadian 

and  \la.s:spy  llarri.s  decl  ned  1,,  potation  ha*l  a  loss  of  *79,994,  after  3perating  and  has  .stifficient  bu.siness  'Prade  191.3-34 . 

Bnpers  Mostly  Slrmig*'!’  d<  precia  1  ion.  in  the  quarter  ended  '  33  >,33^  to  work  at  full  caiiaciiy  for  ,  .^j3fj3,.3,p  Fvcdticfion  in  March 

A  mixed  trend  was  11  evidence  in  •B.nuary  31.  1933,  and  operated  at  a  a  number  of  months  ahead.  '  oiitnnt  <if  Newsprint  . 

the  pulp  and  paper  gr'iiip.  Brie*' 1 
Bros,  preferred  gaine*l  [loinis  on 


Output  <if  Newsprint 


in  Fehniary.  In  March  the  "There  was  also  a  slight  increase  proposed  Amendments  ,0  I’om- 


Bros.  preferred  gained  ::  [loinis  on  '‘""r"’"''  Probably  .ltd  slightly  mote  j,,  , he  operations  of  other  steel  man-  ,^3, . 

the  week  while  Ahiliic  preferred  ad-  'ban  break  exon  and  pr.iftt  in  April  ufacturing  subsidiaries,  but  until  'be  I  ,.,3^, 3,, 3,  .,.^^^3  roimmiission  is 

vancedl',  Bn'-e  co-ivt  ,e  wi®  qp  ''  "’an  make  up  for  the  domestic,  steel  business  has  returned  f'ntv  of  Report  . 

an.l{,Ba, hurst,  Dr>  den.  Si.  I.avvrcnc*'  Fehniary  lo.®.®.  By  the  end  of  April  ,3  normal,  we  cannot  expect  a  fuH  professor  Michell  on  ‘Tleniy 

■■A”  andS,.  Lawr-  rm.' B.-merp-eferred  'be  beginning  of  May  the  .om-  operation  at,  these  plants.  '  -^vi,'f,3„,  povertv" . 

all  advan-  cd  rra  n-uia  '  .  Howard  T"”’-''  should  be  .showing  “nuring  the  year  the  pr.iduc,ion  at  ;  Investors”  -For  In- 

.'*mith,  on  the  other  ■  ami,  was  off  i ,  fits  whi.  h  will  continue  throughout  nip  colllerie.®  wa.s  4,136,268  tons  as  ..iring  Stihscriher®  . 

.and  the  preferred  ’o<-  tlte  summer.  ,  ,  Intense  Battle  of  , Told  Bloc,  is 

Roval  Bank  cairic  o,q  u;,  2',  and  Market  action  of  the  slock,  flicrc-  19.33  and  2,423.0*0  tons  in  year  t  ontiniied 

Bank' of  Toronto  .o,;,i  2  ,  p.dats  fore,  .  omes  .just  a.-Mbe  .■onipany  is  ,902.  -phe  mines  operated  in  1934  f„3a-,j33  B„,®iness  in 

in  the  .  haricfcd  hani,  ®c<’‘(in  while  getting  iindci’  wav  for  it,®  peak  .®ea-  ai  7*;  per  rent,  capacity  as  compared 

Canadian  Bank  of  (  ont.-mo-,,, '.r^  nd  ,-oti.  .\.®  prev  ioiisl.v  t  cport*>d  tliei  e  with  .34  per  cent,  in  1933  and  44  PC'"  ■^”"  '"f“’  k-'?,;,ire®  From  Bank 

.No  .9  .^cotia  s'mivvml  :■  nn  |o-.s  of  t®  liHlc  proha  hi  I  i  t  v  of  all  inciea.se  rent,  in  1932.  The  increased  produc- , 

3pr.mm  while  t  he  o' -.r  uc-  in  I  tti®  in  rite  preferred  dividend  until  bank  tion  in  year  1934  a.®  compared  'irxro, 

group  were  off  .smal!  anon. nc  loan.--  arc  paid  off  and  such  payment  the  previous  year  was  due  tn  the  ■  M’nlng 

Other  changes  im'uiled  (  anadian  i.  not  likelv  until  Align.®,.  The  re-  return  of  business  and  Ihe  expan-  Ir'-ok,.,,, 

Celancsc  '10  I  and  Brud,  Silk  up  " ,  paviucnt  .ff  .$Sl3.(m(i  of  notes  and  de- i  ,5(33  nf  sale,®  in  new  markets,  and  Reports  on  Mc\t  tte^man  .  . 


■  re.  conics  .jiisi  a.-:  the  l■onlpany  is  1992.  The  mines  operated  in  1934 

citing  iindci’  "a.v  fm  it.®  peak  .®ea-  31  7*;  pop  cent,  capacity  as  compared  AcM’'’'"’'’da"(”’ 

V  .  „..o,  u..i,.i,  i.3r.3i  ioH  tiioi  p  _ _ _  .n  iQ'tt  ariH  41  3pr  .Aiito  Insuvance 


ponies  .\ct 


f'ntv  of  Report . 

Professor  Michell  on  ‘Tleniy 

AVithotii  Pnvert.v" . 

"TTtnts  to  Investors”  -Fctr  In¬ 
quiring  Stihscrihers . 

Intense  Batt.le  of  Gold  Bloc,  is 

Being  (  ontiniied . 

Acc.nmiiiodation  Business  in 


ol  more  than  3d''c  ovet  1933.  .'81ijp-  '"'ts  Ini  low  herewith; 

-  ments  of  other  iniporlant  products  "•*'  t9.3.9  12.92 

.such  as  .sugar,  rum  and  pimentn  also  <  urr,  9..;fifi%fiR  .9.10.9,282  "  r?* .9.9f 

•>  showed  marked  it. crease.  Market  ("urr.  liatv.  ...  1..9SI.788  i.osT.e.ss  !14*;!7»;! 

prices  were  gcncrallv  lower  hiil  the  , 

::  larger  production  c.mipensaicd  1  he  '7  ,  3.284^80  2.nafi.('24  l,821..-.fi* 

growers  :md  freedom  from  severe 
I  storms,  such  as  were  experienced  in  DI^  MI7U/  DI  A  MT 
the  two  preceding  yt'ar.®.  vva.®  a  fav-  OHj  liljif  I  LAIll 
.3  ora  hie  factor.  'lovvard  Ihe  latter  *  «»» 

par,  of  the  year  im nrov enienl  in  gen-  CMCI  TCDC 

3  eral  business  aetiyity  vvas  notierahle  LUII1J.  uITIILL  1  IjIiu 

and  a  government  works  program 
3  has  been  formulated.  The  tniirisl  7'"  „ 

business  at  .Montego  Bay  has  been  "rocced  With  Erection  Ol 

6  satisfactory  but  the  closing  of  the  Sulphur  Dioxide  Unit  at 

hotel  at  ^Bort  .Anionic,  has  left  this  ■  Trail 

6  community  cntirclv  flcpendent  upon 

the  shipment  of  agricultural  P'-o- |  v,„co..v„  Rur„u  Th/ Fi„®nc.„  T.ntc 
^  .Vl.  ,  u  I  Vancouver.  Consolidated  Mining 

The  gross  carnmgs  of  the  elec-|*  Smeltiiig  Comnanv  will  pro, Ted  a, 
’  ■’"'’.(OR  orl3nre  with  eonsi  nici  ion  of  a  .$2..3"".- 


i;,,9i  19.9.9  12.9’’  I'  otiijian.v  ffu  tlte  Qtjat'iec  emjitig 

*  .?  Ir.f'th  April.  I.9;;3.  payable  l.kth  Mav. 

^9Si;?s^koS'?2S8  “•94’^729‘ Bhareholderu  of  re.  ord  a. 

Hie  clu.ie  o,"  hiisine,-,®  mi  th.’  3Pth 
2.284,280  2, 011*5.024  1,824.,-.<;o  .April.  |9::3. 

I  By  Order  rif  tlm  Bo.-ird. 

BIG  NEW  PLANT  I  '  " ' 

CONS.  SMELTERS 

To  Proceed  With  Erection  Of  The  Canadian  Converters’ 

Sulphur  Dioxide  Unit  at  ;  Coinpany,  Limited 

®u  The  Fi„®nc.,l  T.ntc,  It  HI  Bi;  NO  \  Bil  (  B. 

Consolidated  Mining  ■'  Dividend  i>f  Dnp-half  per  cent, 
nipanv  will  pfo..eed  at  ''■g'T-l  has  heen  declared  on  the 
St  fuel  ion  .tf  a  .*2.3"".-  Capital  Sioek  <ir  this  Compan.v . 


Vancouver  Bureau  Thr  Financial  Timra 

Aancmiver.  Consolidated  Minin; 


7.8%.  and  8,898  customers  were  j’no"  p|;,3,  m  extra*  i  sulphur  dioxide  I'"'"  'he  qiiarier  ending  .April  3"th 
served  at  Hte  end  nf  1931,  an  in-  ,  from  ihe  zinc  plair  gases  produced  payable  on  Ma.v  1.3th.  1933.  u 

crease  of  .,.6c...  3^  j,  by-produci  in  t or  extensive  Tra il  Shareholders  of  tpeorri.  at  Ihe  dost 

smelter  operations  rtf  hiisines.®  .April  3"(h.  1933. 

Annual  Meetings  Sulphur  and  sulpl.uiic  arid  will  he  By  order  of  the  Board. 

A>.  I,  Beall,  *  Son  -q  >"(1  i?.,v  ■g*  'be  principal  output  oi  ihe  now  plaiM.  pHOS.  M.  BARRINGTON.  F.c.I.S  , 
.1-  '  i  i  l*  b'.'  Bt..  a3r|  during  the  nex'  few  months  the  Jnrret®  rv-Tre®®lirer 


of  Canada  S,.a4 cmeni 


,  1 1  lilt'  1 1 1  L  •  I  I  ’  4*  « I  1  '  M.4  cr  1 491  «i  I » V  1 1  ■  'cx  >(  fx  I  If  I II  III  V  r’a  I 

injtn.®  arc  paid  off  and  such  payment  the  previous  year  was  due  tn  Ihe  ■  Mining  Market  <  onttntie  ti 


Other  ihanges  imluiled  (  anadian  i  noi  likelv  until  Angus,.  The  re-  return  of  bu.siness  and  the  expan-  Most  nirtv 
Celariese  np  I  and  Br:i,l,  Silk  up  "i',  pavment  ..r  .$813."""  of  notes  and  de- i  pjon  of  sale,®  in  new  markets,  and  Repo'"'*  "u 
(  oal  preferred  up  1.  \D  ('oll  Iron-  benitires  due  in  1936  will  then  he  increased  operations  at  Ihe  Sydney  Bralorne  a 
tenac  preferred  up  1  '1,  .’in*l  K.  N.  the  next  finaneial  problem  to  he  gteel  Plant.  [Ganadi.m  G 

Biirt,  Robert  Mitchell  and  I’hoio  solved  hv  the  management.  "f  wish  to  stress,  as  [  did  in  my  4''*at  Behru 


Bur, ,  Robert  Mitchell  and  I’hoio 
pTgra'.  ers  each  up  '  ■■  W  ahasso  off 
I  '  ■),  Tar  pneferred  and  Dominion 
Fngirerring  both  down  a  pom,,  f’age 
Horsey  dovxri  1  and  Pros.-ted  Metals 
off  ' 

rint^nriAl  Tlm^n  Av^n^gn 


Mos.t 

Reports  on  NTc\  i'tip-^raha.ni, 
Bral^T*Tif^  and  Ot.hF'v  Minp-s 
Canadian  Gold  Output  Higher 
For  February  . 


I  M,  I,  Beal h  ,V  .Nun,  at  2""  Bay  St.,  and  during  the  nex'  few  months  the 
Id  ;  1  *ironin..  on  April  23  al  |u  ji.m.  eonipany  will  endeavor  to  develop 

I  oininioi,  Kiihher  I  o„  l,|<l„  at  42"  a  world  market  for  these  |ir<idu<ts.  Monti 
Id  Dagauchet lore  street,  west,  .Mont-  prospeels  vif  extensive  sales  already 
I  r<.al.  23rfl  .April,  at  12  noon.  seem  exireniel.v  good. 

Id  Ini#  Mining  t  ur|iM  at  W  ilniiiiginn.  This  developnieiv  marks  another  TOB 
Del.,  May  2nd.  at  2  p.m.  step  q,  ipp  expansion  of  one  of  ilie 

II  .  t  anadian  I’aciiic  Kailwa.r  at  head  .  Km  pi  re’s  greatest  nilneral  utilization 
mffiiT  in  Montreal,  on  May  D  al  12  liro.iecb®.  Since  1 9", 3,  w  hen  I  he 
lijnoon.  present  company  slatted  operations 

I  Xah'onal  Breweries  l.iinileil  at  99o  at  Trail,  produciioii  of  consolidated 
12|.No,re  Dame  street  west.  .Mom  real. '  ■'Bn''ig  &  Smelting  (  n.  of  ( ’anada  has  ^liare 


Shareholders  of  tecorri,  al  Ihe  dose 
of  htisincs.®  .April  ”."fh.  1933. 

By  order  of  the  Board. 

THOS.  M.  BARRINGTON.  B.C. I.S  . 

Secretary-T  rcasurf>r. 


Montreal.  April  I6ih.  I93.i. 

The  Shawinigan  Water  &  Powar 
Company 

.VOTiCi;  is  hereby  given  that  a 
dividend  of  Twelve  i.I2cl  cent,®  per 
share  has  hern  de*  larcd  on  the  no 


N.  Opinions. 


report  a  year  ago  the  extent  to :  McAA’att.ers.  .Ashley,  Towagmac. 

which  the  coal  subveutions  have  en-  !  Other  Mines . 'u  a 

p.hleri  us  tn  extend  the  area  of  .sales  '  Slatist'cal  Svimmarv  of  the  ■  e- 
riistributinn  of  our  coal  replacing  im-  ciiTity  \|arkets  ...  .... 


on  April  24rh,  at  I2 


been  valued  at  nearly  $10". ""0.""".  R''’ '  ''"bic  comnion  .®hares 


Mining  Burp,  of  Canada  ai  Roval  Over  a  peri<id  of  ivvcnty-righi  years  ,'  "U'Pan.v 


A’*irk  Hotel  in  Torfinio  on  .April  23.  'bf  *'unipan.v  has  had  an  average 


Metals  fn  basing  their  opinions  on  the  i  rii®tributinn  nf  our  coal  replacing  im-  ciirit 
e\qie*'ianc.v  of  a  slowing-up  in  busi-  j  ported  coal.  We  supplied  coal  in  | 
ness  activitv.  the  ma.jority  of  the  11994  at  114  points  in  Ontario  in  a  ' 

Av»r®ce  advisory  services  feel  that  there  is  territory  that  formerly  used  import-  4, brsio 
little  .instiftcaiion  for  looking  for-  pp  333!  exclusively.  Akxoc 


Investors*  Index 


Jv".  tl.' 
f^n  •  '*>‘*" 

>-l*  h'ich 

F-V-  Ln-- 

Mar  Mi-h. 
W^r  l.rvv 
Aoril  Jiiffh 
ApH  I nw 
April  10  . 
A  p  r  1 1  II 
April  I  ’  , 
April  ’  *  - 
April  ’’  . 
Ap’'-!  . 


w  ard  tn  a  broad  upward  movement  ‘'it  will  be  observed  from  'be  I 

in  the  stork  market.  balance  sheet  of  Dominion  Coal  Co.  Bj’ewms  1  nrp. 

Mnody".®  Investors  Service  believe  j  [  fba I  1  he  position  w a.®  niaterially  |  Builff  rrnr|,,<-c 
that  hiirine®.®  will  cnpiract  during  improved  during  the  year  1934.  snd  ]  *p’  a,  1 

the  siininter  month.®  and  for  that  rea-  |  present  indications  arc  that,  the  out- !  "pf/c  Rr»w 
son  they  do  net  advise  the  purchase  1  put  this  vear  will  *'losely  approxi-!r,  N  Pn.zr  . 
<"  -lock.:.  I  male  that  of  la.si  year.  fan  PAving 

cip  ihc  whole  a  more  confident  at- j  "t  referred  in  my  address  al  'be  . 
tittidc  pervades  the  market  in  the  1], 991  annual  meeting  t*)  the  neces- !  c^ckaliii'i 
iipini'>n  of  Filch  Investors  Service.  !  sity  to  view  our  allied  industries  *>f|(  on.a.  Swi 
In  .=  iimmirtg  up.  they  heltevc  that  in- ;  mal  and  ore-mlnlng.  steel  niaiiu- ]  ‘ 

vc.iiors  as  vvell  as  speculators  may  |  facture.  transportation  and  ship- i'.,. 
hold  a  constructive  hut  cautious  al  .  huilr'inc.  noth  from  a  Canadian  andfl  ®»v  vv3'".hini: 

tittide  towards  the  present  ma rkei  i  an  international  outlook,  herause  our  '  Tamou, 

structure.  , operations  have  Ihi.s  two-fold  "  sped ’ 


’  '  Statidai’d  Trade  and  Securities  Ser- 1  and  are  very  quick!.'  affected  at  11 

vice  can  sec  no  rea.stm  for  believing  i  many  points  by  changing  intrinn-j 
Counselor  nf)ic.-  that  an  imtntcrniptcd  upward  nmve- 1  tional  affairs.  Al 


Abilihi  ....  la  'baD  Are-ntina  . 
Aabrslo-  .  ■  .  SIP  Sarv  ,.  <■  ’ 

Aaaor.  Rtfwarira  8  I  |pt,„  . 

Bk-  e,  t -vnaHa  '  ”  *tarl,,a.n  flu^  . 
Bank  -I  S  s,  .  .  9  .  Mcfn'l  r , 

Brewins  '  erp.  .  '4  *t»M.  an  I  z,  p 

Bullff  Prnrliirt,.  t  9tonlrpal  tram  . 

Burns  X  (  o.  .  "  ,  I  11  X  r. 

Batburpl  P  P .  2  N:.,l, 

Can.  Ruft  Rraw  .  14  S  T’rusI 

r,  N.  p-n,p,  .  ,  7  Pnr-  Rrr.s,  ,  .  . 

f  an.  Pavinss  ■  '4  Ouahp.  Pnwpr  .  . 

(  anada  R.srtiit  '  flobt  'lUihall 

Can  fill  ...  7  .Sf  baivi  P.appi 


4  9  S  V  Pnv-r 
I  t  9  rads:  .s  t  inanri 
'4  In.,.!,  s.  C.iiar 

i  t  lilt  oU  ,®  I  ppI 
'  't,  .  Dn-'to|],|\' 

'  W’,l!,a,.i  I  ; 

’  '1  n 2  I  ,lpc 1 1  IP 

'•  n.,.pl 


12  noon.  ’  iirodiiction  of  SIS.'iU","""  annually 

■lamnica  I’lihlic  Servi*'e  ('*•«  Md  "'’b  operating  expfiise  of  .$7,0u".""0. 
307  Place  d’Arnics,  .Montreal,  '\Ia.v  ''bout  4.000  men  at-  oiiiplovcd. 

D  at  11  a.ni.  ’  About  a  year  ago  ilu'  compttny 


.March  3lsl.  pa.vaiilf-  Ma.v  13, h.  to 
shareholder.®  of  iccord  April  23lh, 


(  anadian  C*iiis*didafed  Cell  (  completed  a  big  fertilizer  palm  at  a 


I  Famou'  Pi 
For.'J  ot 
j  H 


Miii'iig  ami  Bil  I  ouipanic' 


that  ;-u,■;1aincd  iiidii;  i  ria  I  and  <  om 
mcrctal  otiviiv  is  roficdc*!  Iiv  the 
(omimicd  .'ficngtli  in  slock  pru'c-;. 

Notice  lo  Western 
Suh-scribers 

trcnrgc  I*.  IGHiis  has  mil 
heen  c*>nn«>*’(e*l  with  TUI. 
Vf\  IM  I  M.  ITMI.,S  since  Be- 
cpinht'r,  193.3.  and  i®  iifd  aiith- 
ori/p*l  to  colled  aii.v  sillisf’rip 
tiorrs  In  this  (taper. 


ment  of  ma.ior  pirtpfirtitui.®  is  under 


"Tlierc  has  not  sf>  far  developed  a«Mp 
wav.  Rccovnv  in  many  issues  of  ]  any  .subslani  la  I  recovery  nf  the. steel 
duliioii.®  merit  provides  oppnrtunii y  :  indust ry  on  this  .side  of  the  Atlantic, 


for  .switching  from  them  into  higher  land  Canadian  dnmc.stic  bu.siitcsr.  i- 
gratle  .®io*  ks.  |  still  insufficient  to  ensure,  iiy  itself.  |  " 

■’Titc  Ifadci"  III  Ballon's  says  |  a  profitable  opcralifin  of  the  •'®i  ccl  ,  ■  <  I 

that  "financial  and  si.cial  timrale  liaa|vvorks.  o-n'-.ni.T 

I  pifthahly  never  horn  so  low  at  any  |  "The  relalivc  activitv  of  Bi  iii:,li  f.shn-!'- 

steel  plains,  more  cspccitilly  of  the 


"The  lelalivc  activitv 


lime  in  the  flcprcssion.  and  yet  there  I  steel  plains,  more  cspccitilly  of  the  ' 

|aic  no  sign.s  of  ins'.slcni  liquidation.  !  seconfiary  ‘’ahricaiim  and  finislting  r,'  p  p,,  ,q. 

Si*i<  ks  .should  he  able  in  hold  tlicir  industries  ha"-,  i"  i 'I'l.jtiii'  l ion  with  '  i '  i'',..-, 

own  until  a  clearer  view  (vf  ihf"  the  Ottaw  a  agi  ecmcm  und  pi  crci  -  J,  , ■ 

spring  hii.qiipss  outlook  is  av all- i  encos  cxlendo*!  m  Doiniuloit  iiui'or's  7  i.  'f,..'.]  ” 
al)lp.”  'helped  us  to  pa  rt'cipatc  in  tlic  lai  got  ‘  \i:|r,,n 


..  .  .‘It  '1.-V  ,Oi, 

Mu..  I  ’  W'flii..,  ., 

,  I,.,  9  I  /  \„h,^  I 

I.'  '-Ulsud., 

1.  ,  I  ’  SutIuI,.-  VImuiv 
.  .  II  Pu.ii.  t 

I  '  (  rov¬ 
’d  I.’  Pro-:,.  Xu'wuv, 

t  Prr4H  A'jl  |||f»|- 


n  l  td.,  at  12"  I.agauelicl  ierc  slrpot,  ' 
1  west.  Montreal.  April  2:;.  al  3  p.m  '  ’ 
Vssociafed  Brew, 'Ho®  of  (  amida.  i 
,  I  1,1*1..  in  Calgarv  on  .April  :;i.uh,  at 
I  I  1  I  a. Ill  '  I 

,  mi.  Ilvdro-I  ledri*'  (  *>rii..  Bid,,! 

,  ad.i'iufnc*l  itipciiiig  m  |  tu  Welling,  i 
'..(Ott  :.-.’ror',  Oii;:w;i,  .\pril  2:nli.  .at' 

'2  3.13  p.m. 

;  .'•iilltvmi  ,  <iiiso|ida|e<|  Mine®.  1,1*1., 
t  I  Hi  Mi'ctroal  oq  .\pril  :’,i)t|i  j 

'  !!.'®e  Mefal®  Mining  ,  ori>.,  m  1 ' 

,  rupt,,  ,,t)  April  k’tlli.  at  II  a.m. 

\®l,le.v  l.iild  Mining  t  or|i„  in 

’  I  onto  on  .\pi-il  2.1, It  .It  ti.:ni  a.m. 

'Id  tili-I  riiiifenitc  Oil  (  it.,  I  I*]., 

in  Ri'.val  Bank  Buililiiig,  on  M., 

!  t  *'*  !l  t  .  • 

' l.’<‘aiD  \  iiDiicr  'line  in  v|, m i  .-r-i |  i 
]i  '"I  April  27, It.  i 

I  "i  Cheniicnl  Ke®enrdi  1  orp.  hi  .Btat.' 
I’  Icr  lintel,  Detroit  I  ;i  '.p:i|  Jiq  h  ' 
M*'s,prn  4.roccr®,  (,{().,  at  1,3;, q 
I  , :  "''' O  '-  III  Viiiinip'’’.  nil  \ pi-i)  •  t| ii.  I 

I .’  Ill  ::  p.m.  ! 

1'  ' 

],  IK  M  ABIt  SMirii 

I'  Duericfl  hv  a  :  lia  rclmldf.i  at  it,,. 

' .’  annual  nceiing  o''  H"w:iri|  ;;iiiiiii 

Pancr  Mill:;  a.'-  m  wT.ai  pro-.i-j'm  , 

I  .  being  made  I'.ir  ai  rcai  -,  .q  prcfrri-or|  : 
17  (liviiRndr,  the  chairman.  Harold  [ 


c'l.st  of  altoii'  $.'‘.'iU'i,ta(rt. 


Bv  Order  of  the  Boarrl. 

.I  AM  KB  Wil. .MON'. 

Secretary. 

.Moiqrctil,  .April  I7.  I":;.''. 


DAWES 


Biack  horse 

ALE 


